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THE CHEMICAL NATIONAL BANK 


NEW YORK. 


ESTABLISHED 1824. 





Capital, Surplus and Undivided Profits (over) $10,000,000 
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AMBROSE R. ADAMS 
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DIRECTORS 


FREDERICK TT, FLEITMANN 

Fleitmann & Co., Dry Goods Com’n Merchants 
WILLIAM 8S GRAY 

President William 8S. Gray & Co., Chemicals 
ROBERT B. HIRSCH 

Wm.Openhym & Sons, anaiactarers, Importers 

and Commiasion Dry Goods 

DARWIN P. KINGSLEY 

President NewYork Life Insurance Company 
AUGUSTUS F. LIBBY 

377 Broadway. New York 
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President Harrison St. Cold Storage Co. 
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EDWIN S. SCHENCK PRESIDENT 
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HATHAWAY, SMITH, 
FOLDS & CO. 


45 WALL STREET, NEW YORK 
COMMERCIAL PAPER 
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The National Nassau Bank of New York 
Established 1852 Naticnalized 1911 
Charter Member of the New York Clearing House 
Edward Earl, President 


Collections made in all countries. Letters of Credit 
and Travelers Checks available in all parts of the 
World. Accounts of Merchants, Corporations, Banks 
and Bankers solicited. 


1781 1913 


THE OLDEST BANK IN THE UNITED STATES 
Chartered by Continental Congress, 1781 


THE BANK OF NORTH AMERICA 


(NATIONAL BANK) 
PHILADELPHIA 
Capital, $1,000,000.00 Surplus, $2,250,000.00 
Undivided Profits over $511,500.00 
Deposits - - $13,500,000.00 


OFFICERS 


Harry G. Michener, President 

Sam’! D. — Cashier Wm. J. Murphy, Asst. Cas, 
Richard 8. McKinley, Asst 
Charles M. Prince, Asst. Cas. 


Rotterdamsche Bankvereeniging 


RorvserpDamMscus Baxx 1868 
Durostzvo- & A aT1m-Baxx 1900 


Rotterdam — Amsterdam 


Capital, - - Fl. 20,000,000 
Reserve Fund, ” 6,000,000 











COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 





LEE, HIGGINSON & CO. 


BOSTON 


NEW YORK CHICAGO 


HIGGINSON 4 CO. 
LONDON 


FOREIGN EXCHANGE 
INVESTMENT SECURITIES 
LETTERS on CREDIT 





BAYNE, RING & COMPANY 


Commercial Paper 


National City Bank Building, New York 
CHICAGO 
Farwell Trust Building 


PHILADELPHIA 
Drexel Building 


BOSTON 
Bostoa Safe Depesit Building 





National Bank of Commerce 
IN NEW YORK. 

Capital, - . - $25,000,000 

Surplus and Undivided Profits, $16,000,000 


Accounts of Merchants, Corporations, Banks and 
Bankers solicited. 





“SHIFTING OF INVESTMENTS” 
An Article by Albert B. Gallatin 


Success along the lines of this article warrants our 
recommending investors to Cd ita precepts Ccare- 
fally. Copies sent on reques 


CHMIDT& TIN 


Members of the New York Stock Exchange 
111 BROADWAY, NEW YORE 





T= EQUITABLE 


TRUST COMPANY 
OF NEW YORK 


ALVIN W. KRECH, President 














COLONIAL BRANCH, 222 BROADWAY 
FIFTH AVENUE BRANCH, 618 FIFTH AVENUE 
PARIS BRANCH, 23 RUE DE LA PAIX 
R Je KIMBALL & CO. 
NEW YORK 
Exchange since 1869 
BERTRON, GRISCOM & CO. 
NEW YORK PHILADELPHIA 
BANKERS 

SEABOARD NATIONAL BANK 
OF THE CITY OF NEW YORK. 
Surplus and Profits Gosentt - $2,300,000 
Accounts Solicited. 
Nelson, Vice- Pres C. C. Thompson, Cashier 
Cleverley, Asst. Cas. J.C. Emory, Asst. Cas. 


37 WALL STREET 
LONDON BRANCH, 95 GRESHAM STREET, E.c 
5 NASSAU STREET 
Mermbers of the New York Stock 
40 WALL STREET LAND TITLE BUILDING 
INVESTMENT SECURITIES 
Capital, - 7 - $1,000,000 
S. G. BAYNE, President 
DeVausney, Asst.Cas. O M. Jefferds, Asst.Cas 


8. G. 
W. K. 
L. N. 
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Société Anonyme Métallurgique de Sambre et Moselle 


MONTIGNIES S/SAMBRE, BELGIUM 
Se Chas Capital 23,500,000 francs 


** Sambremoselle, Charleroi ”’ 

Thomas Steel of every grade and for all purposes, from extra soft, 
corresponding to Swedish Iron, to very hard, which can be easily 
tempered 
Merchant Bars, rounds up to 8 1-4-inch diameter, and squares up 
to 8 1-4-inch, flats, horseshoe bars, hoops, bevelled hoops, etc., 
Works, Rolling Mills and Found- half-rounds, convex, square edged coavex, oval, octagon, sections 
“rag —— . for gates, circles for barrels. 
ries in Montignies s/ Sambre lez- _—gectionai Bars, fencing standards, varilias, apgles and tees from 
Charleroi, Belgium. 1-2 inch and over, joists 4nd channels of all sizes, rails of all types 
for railyays, grooved tramway rails sleepars, etc. Plates thin, 
medium and thick, Chequered Plates and Flitch Plates. Prices 
quoted .for rolling special sections on receipt of models or sketches. 


Telephone 74 and 126 





Blast Furnaces and Ore Mines in 
Maizieres, near Metz (Lorraine) 
ermany. 


Coke Ovens, Blast Furnaces, Steel 





Rolling mills for plates in Chate- 


lineau-lez-Charleroi, Belgium. 
12 to 25 H.P. LIGHTING GAS. KEROSENE, 


‘‘La Fourmi”’ Engine For Use With @ASOLINE or PRODU 7ER GAS 


Cheapest—Simplest—BSest Made—Best Regulated—Strongest—Most Economical 


YEARLY OUTPUT 1000 ENGINES 
Patented Trade mark Registered 


Bearings with ring lubrication. 
Solid steel forging cranked shaft. 
Forced valves. 

Complete water circulation, 

All friction parts ca*e-hardened. 





Ths ‘‘ La Fourmi* engine embodies the maximum 
of perfection. 

We make a)l our engines with variable intake 
governor. 

Independent cylinder. 


Foreign Agents Wanted. Complete catalogues free on application 
Cable Address: DUBIEZ, COURTRAI 


VAN EECKE, GHEYSENS & CO., Mechanical Engineers, COURTRAI (Belgium) 


Banco de Londres y Mexico 
CITY OF MEXICO 
ESTABLISHED 1864 


Paid-up Capital, $21,500,000. Reserve Fund, $10,750,000 
Supplementary Fund, $5,050,000 


BRANCHES: 
MONTERREY, MAZATLAN, SAN LUIS POTOSI, 
PUEBLA, DURANGO, TORREON, 
MORELIA, GUADALAJARA, QUERETARO, AGUASCALIENTES. 


Conducts a General Banking Business. Foreign Drafts Bought and Sold 
on Accounts Subject to Check and on Time Deposits 











VERACRUZ, 
GUANAJATO, 





Interest Paid 





H. THOMPSON & FILS 


HOUSE FOUNDED 1832 
First Prize at the Buenos Aires Exposition in 1910. 
BORDEAUX, FRANCE 
BORDEAUX WINES.—The finest qualities and at the most advantageous prices. 


London 1908 


Many ex- 
elusive brands. Shipped bottled or in casks. J 

THOMPSON COGNAC.—Proprietors of vineyards yielding the best vintages. 
guaranteed. Excellent taste. Perfectly put up. 

THOMPSON BITTERS.—The best Cordial—the best tonic and body-builder. 

CHAMPAGNE VTE. F. DE CASTELLANE.—H. Thompson & Fils sole export agents of this 
celebrated brand. 


Genuineness 





BERLIN, DRESDEN, LONDON, 


Importers and first-class agents, with good references, are wanted in the United States and Canada 
DRESDNER BAN Bremen, Breslau, Cassel. Frankfurt, a. M., Hamburg, Han- 
9 over, Leipzig, Mannheim, Minchen, Niirnberg, Stuttgart, 


Altona, Augsburg, Bautzen, Beuthen, 0. $., Biickeburg, Bunzlau, Cannstat’ Chemnitz, Corbach, Det- 
mold, Emden, Eschwege, Frankfurt, a/O., Freiburg i. B., Fulda, Firth, Moveite’ Gottingen, Greiz, 
Harburg, Heidelberg, Heilbronn, Kattowitz, Konigshiitte, O. S., Leer. lfegnitz, Liibeck, Meissen, 
Plauen, i. V., Spandau, Stettin, Tarnowitz, Uim, Wiesbaden, Zi:tau, Zwickau. 
Capital Fully Paid ia, Mk. 200,000,000—Reserve Fund, Mk. 61,000,000 
Deutsch-Siidamerik«anische Bank A.-G. Deutsche Orientbank A.-G. 
CAPITAL M. 20,000,000 CAPITAL M. 32,000,000 
Berlin, Hamburg, Buenos Aires, Valparaiso, Berlin, Hamburg, Constantinopel, Adrianopel, Dede 
Santiago (Caile), Rio de Janeiro, Mexico Agatch, Aleppe, Brussa, Mersina, Adana, Alexandrien, 


City, Torreon (Mexico). Kairo, Mansourah, Minich, Tantah, Beni-Suef, Tangier, 
Casablanca. 


DEUTSCH-WESTAFRIKANISCHE BANK, Berlin, Hamburg, Lome (Togo), Duala (Kamerum) 
CAPITAL, Mk. 1,000,000 ’ 


CARL A. WOLTER 


Glockengiesserwall 11, HATIBURG 


IMPORTS EXPORTS 


Own Houses in Korea and Manchuria 


CARL WOLTER & CO., Chemulpo 


Agents for the Chartered Bank of India, 


Australasia and China 














Open to represent First-Class Import and Export Firms 








DONT FORGET 


WHEN PLANNING YOUR 


EUROPEAN TRIP 


THIS SUMMER 


THAT THE 


Universal and International 


EXHIBITION 


OF 


GHENT (Belgium) 


WILL BE OPEN FROM 


APRIL to OCTOBER 
1913 





GENERAL RUBBER MANUFACTORY 


C. JENATZY-LELEUX 


(2,000 Workmen) 
BRUSSELS 
JENATZY PNEUMATIC 


SOLID MOTOR TIRES 


Applications should be addressed to the 
FACTORY AT BRUSSELS 


10 Rue Stephenson 





USE THE UNRIVALLED 


ANTVERPIA BICYCLE 


THE MOST PERFECT 
THE EASIEST RUNNING 
SMARTEST and also 


THE STRONGEST 
The only Bicycle which gives entire satisfaction 


Illustrated Catalog sent Free on request 


THE ANTVERPIA CYCLE CO. Ltd. 


ANTWERP (Belgium) 





ESTABLISHED 1817 


Bank of New South Wales 
AUSTRALIA 
Paid-up Capital - ° - 


Reserve Fund. 


oe eee aan ee 
Reserve Liability of Proprietors, 


» 490,000.00 
$15,000,000.00 


$39,750,000,00 
Aggregate Assets, March 31, 1911, $229,544,195 00 
HEAD OFFICE, George Street, SYDNEY 
LONDON OFFICE, 29 Threadneedle Street, E. C. 
General Manager—J. RUSSELL FRENCH 


330 BRANCHES AND AGENCIES 


in the Australian States, New Zealand, Fiji and 
Papua (New Guinea) 
The Bank Collects for and undertakes the Agency 
of other Banks and transacts every description of 
Australian Banking Business. 
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TURBINES 
Brick Making Machinery 


Act. Ges. A. KUHNERT 
(Formerly A. Kubnert & Co.) 
MEISSEN, GERMANY 


Correspondence invited in German, French, 
Knglish or Spanish. 


Write for Catalogue 








Lloyd Motor Cars 


Gasoline Touring Cars, Delivery 
Vans, Commercial Trucks and 
Cabs, 18, 30 and 44H.P. Elec- 
tric Pleasure and Delivery Cars, 
Cabs and Trucks; Electric Am- 


bulances and Firemen’s Vehicles 


Norddeutsche Automobil & Motoren A.-G. 


BREMEN, GERMANY 


Built to Stand Hard Wear, 


To turn out any kind of work and to do it in better 
style than any other wiiting machine yet known. 
Gives no trouble; always up to the mark; always a 
credit to any office. At our expense and risk try the 


TYPEWRITER 


Full Particulars on Application 


THE YOST TYPEWRITER CO. LTD. 


50 HOLBORN VIADUCT, LONDON, E. C. 


BRANCHES EVERYWHERE 





Swift Record Typewriter 


VISIBLE WRITING, 
11 to 14 Letters a Second 
WRITING IN TWO COLORS, 
83 Characters to suitall wants 


WRITE FOR EXPORT AGENCY TERMS ON 


BICYCLES AND SEWING MACHINES 


For Full Particulars Address 


BERNH: STOEWER, Ltd. 


Stettin, Germany 





NEW ZEALAND 


J. LL. LENNARD 


(J. E. SCHLOSS) 


General Merchant, Indentor 


Manufacturers’ Agent 
Established 1879 WELLINGTON, N. Z. 





SPECIALTIES: Chemicals and Machinery suit- 
able for Drysalters. Tanners, Confectioners, Brewers 
and Woolep Mills: Glass Bottles, Carpets, Linoleums, 
Farnishings, Dry Goods, Lumber, Fancy Goods, 
Musical Instruments, Glassware, Clocks, Furniture. 

Sole Agencies invited from first-class and reliable 
Manufacturers for Novelties and any class of Mer- 
chandise suitable for the New Zealand market. 


Capable snd experienced salesmen in regular 
touch with all trades in the Dominion 


All purchases made by prompt cash payment ia 
London. 








LEVY BROTHERS LIMITED 


MELBOURNE, AUSTRALIA 
CAPITAL, £100,000 
London Office: 27 MOORFIELDS, E. C. 

Are prepared toaccept first class Agencies for English, 
Continental and American Manufactures and all kinds 
of Produce. 
SPECIALTIES: Pianos, Fancy Goods, Hardw.re, 

Machinery, Crockery, Glassware, Soft Goods, 

Silks, Seeds, Leaf Tobacce, Chemicals, Drugs, etc 


The C. mpany has large Warehouses in Melbourne, 
with highly organiz:d Agency Departments utder 
men of expert training and experience with Agants 
and Suv-Agents doing an extensive business through- 
out Australasia. 


MELBOURNE WAREHOUSES : 


LONSDALE STREET, MELBOURNE 


IODOSALINA 


PREPARED BY 


VETTOR PISANI 
NAPLES, ITALY 
Invalu:ble for the treatment of Arteriosclerosia 
and Arthritism. Chronie Arthritiv, Gout, Obesity, 
Diabete:, as wellas of Affec tions of 
THE STOMACH 
THE INTESTINES 
This Salt is the *afest, most harmlesra and the best 
depurative that could be us sed ; it makes the blood 
alkaline, fluidities and purifies’ it; it cools the body 
and beaut: fies the skin. 
General Agent for the United States: 
Je PEHRSONENI 
496-S West Broadway, New York City 


Etablissements fl. MITANCHET 


Incorporated with a Capital of 1,600,000 Francs 


Office: 11 Rue @Avignon 
LYON, FRANCE 





THE HEART 
THE KIDNEYS 
THE BLADDER 











MODE TI. 


Distillery, 


HACTORIES 


Perfumery, Vinegar 





2 Gold Medals, 3 Grand Diplomas 
Hors Concours Lyon, France, 1894. Member 
of the Jury, Antwerp, 1894 


Exporiation to Every Country in the World 


Telegraph Address: ‘* Mitanchet, Lyon”’ 








GROTJAN & CO. Pty. Ltd. 
AUS IRALIA 


MELBOURNE, Victoria; SYDNEY, New 
South Wales ; CHRISTCHURCH, N. Z. 


General Importers, Exporters and 
Manufacturers’ Representatives. 
Open to represent American, English and 


Foreign trading interests throughout the Com- 
monwealth of Australasia and New Zealand. 





WANNER & CO. Ltd. 
HORGEN, SWITZERLAND 
Special Factory for all kinds of Lubricators 


WROUGHT STEEL 


Stauffer Lubricators 


‘* INCASSABLE ”’ 





PRODUCTION, 2,000,000 ANNUALLY 





EXPORT TRADE A SPECIALTY 








Reliable British-Made Bedsteads 


Latest Catalogue Containing 
over 400 Designs Free on 
Application 








W. ROBINSON, Jr. 


VICTORIA BEDSTEAD WORKS 


Northbrook Street, Birmingham, England 





Write us for catalogue, the most complete of all 


AUTOMOBILE, 
CYCLE and AVIATION ACCESSORIES 


THE LARGEST HOUSE IN THE WORLD 


MESTRE & BLATGE 


46 Avenue de la Grande Armée 
5-7-18 Rue Brunel 


PARIS, France 





BRANCHES 


in London, Beriin, Brussels, Madrid, Buenos Ayres, 
Moscow, Rio de Janeiro, etc., etc. 





Let all your Black Hosiery be 
HERMSDORF DYED 


They are absolutely stainless 
and pure. 





When giving your 
BLACK HOSIERY 
orders, insist that they are 


dyed by 
LOUIS HERMSDORF 


DYE Fr 





Established 1844 





H. UPMANN & CO. 


HAVANA, CUBA 


BANKERS 


Transact a General Banking Business 





Manofacturers ef 


The High Grade H. UPMANN Cigar Brand 


COMMISSION MERCHANTS AND 
SHIPPERS OF CIGARS AND LEAF TOBACCO 
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RANKLIN NATIONAL BANK 
PHILADELPHIA 


Incorporated 1900. 
Capital, - - * - - 
GCaypaye, - fe lCUl tl Hel 


$1,000,000 
$3,000,000 





OFFICERS 


J. , MB SLaeeeEe. President 
[. A. Hana Jr., Vice-President 

P. PASSMORE, Vine Pensthont and Cashier 
J WM. eae, Asst.Cas. J.C. FRANKLAND, Asst.Cas 





Travelers’ Letters of Credit issued. 
Foreign Exchange in all its branches. 


The Union National Bank 


OF CLEVELAND 


CAPITAL, $1,600,000 SURPLUS, $950,000 
DEPOSITS, - $12,500,000 


GEO. H. WORTHINGTON, President 


J. F. HARPER, Vice-Pres. E. > FANCHER, Vice-Pres. 
G. A. COULTON, Cashier. W.E. WARD, Asst. Cas. 


Don’t Let Your Profits 
Run Away! 


Protect them by means of our Bond of 
Credit-Indemnity. It reimburses you for 
excess losses through the insolvency of 
your customers. It furnishes collateral 
on your book accounts. It is the Credit 
Man’s best friend. 


Q@ It is a guarantee twelve months in 
advance that your losses will be limited 
to a normal amount. 

Write for our free booklet. 
teresting and it tells the story. 








It’s in- 


The American Credit-Indemnity Co. 


or New York 
St. Louis All Principal Cities New York 
BE. M. TREAT, President 





H. M. BYLLESBY & CO. 


(INCORPORATED) 


New York, 
Trinity Building 


Purchase, Finance, Construct and Operate 
Electric Light, Gas, Street Railway and 
Water Power Properties. 


Chicago, 
{insurance Exchange Bldg. 


Examinations and Reports. 
UTILITY SECURITIES BOUGHT AND SOLD 





First National Bank 
OF RICHMOND, VA. 


offers correspondents a satisfactory service. 


Capital and Surplus, $3,000,000 


W. M. HOBLISTON, Chairman of the Board. 
JOHN B. PURCELL, President. 

JOHN M. MILLER, JR., Vice-President. 

W. M. ADDISON. Cashier. 











INSURANOE. 





FRANK G, BEEBE SAMUEL J. GRAHAM 


GIBSON & WESSON 


GENERAL INSURANCE AGENTS 


57 and 59 William Street 


Established 1863 New York 





FINANCIAL. 





OMAHA NATIONAL BANK 


OMAHA, NEB. 
Capital, $1,000,000 
Surplus & Undivided Profits, $699,000 


OFFICERS: 


J. H. MILLARD, President 
WHLIAM WaALLACB, Vice-President 
W. HK. BUCHOLZ, Vice-President 
ARD M. BURGESS, Vice-President 
J. DeF. RICHARDS, Cashier 
Assistant Cashier 
< WWicon Assistant Cashier 
eena MinLARD. Assistant Cashier 








, gare 


if 
IMPORTS and EXPORTS 
Financed and Forwarded 
Knauth -Nachod & Kiuhne 


INTERNATIONAL BANKERS 
New York ° Leipzig 





~\ 














\ y) 











FOUNDED 1844 


LAWTON CHILDS & CO. Ltd. 


e AMERICAN BANKERS 
O'Reilly 4 Havana, Cuba 
ep business and speeial atten 
tion SS Chedeen in Havana and all parts of the 
taland and adjacent Antilles. Prinai American 
Osrrespendent, Nat. Bank ef Commerce in New York 


CORRESPONDENCE SOLICITED. 





ORGANIZED 1865 
The Atlanta National Bank 
OF ATLANTA, GA. 
The Oldest National Bank in the Cotton States 
$1,000,000.60 








Capital ° . 9 . 
Surplus and Prefits . 1,125,000.00 
Deposits ° . ° ° 6,400,000.00 


UNITED STATES DEPOSITORY 





Bank Accounts and Collections Solicited. Have 
Direet Connection with Sz Banking 
Peint in the State of Georgia. 





OPEN DAY 4 ‘D NIGHT 


FRANKLIN TRUST CO. 
Resources, - $1,750,000 
16th and Market Streets 
PHILADELPHIA 





ORGANIZED 1856 


Manufacturers& Traders National Bank 


BUFFALO, N. Y¥. 


Capital and Surplus $2,000,000 


ROBERT L. Zam. President 
FRANKLIN D. LOCKE, Vice-President 
HARRY T. RAMSDELL, Cashier 
SAMUEL ELLIS, Assistant Cashier 
WALTER ASPINWALL, Assistant Cashier 
HENRY W. Root, Assistant Cashier 
EDWARD W. KUHN, Assistant Cashier 


The Girard National Bank 


PHILADELPHIA 


$2 000,000 
4,900,000 
$0,000,000 


FRANCIS B. ee hI President 
BICHARD L. Weg tat st PR Vice-Pr 


ent 
HEIM ba go pe 
JOSEPH WAYNE, Jr. Vice President d Caahte: 


M. ASHTON, io Cashi: 


Complete facilities for all branches of 
commercial banking 


CUBA 


NATIONAL 
BANK OF CUBA 


Sepnics aed Profits, : 
Resources, - ° - 








Cac ital, Surplus & 
Undivided Profits 


Assets “ - - 


$6,460, 208.32 
$38,127,307.01 
HEAD OFFICE, HAVANA 





27 Branches in Cuba 





NEW YORK AGENCY 1 WALL STRESS 


COLLECTIONS 


Brown Brothers & C- 


PHILA. NEW YORK. BOSTON. 
Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIBES. 


Members New York, Philadelphia, Boston and 
Baltimore Stock Exchanges. 





Buy and eell all first-class Invest- 
ment Securities on commission. 





Investment 
Receive accounts of Banke, Bankers, \ sty 
Corporations, Firms and Individuals, Necuritios. 
all points in the United States and Canada and drafts 
drawn in the United States on foreign countries 
INTERNATIONAL CHEQUES, CERTIFI- 
CATES OF DEPOSIT. 
_ rs make cable transfers on all points. 
Issue Commercial and Travelers’ Credits 
Brown, Shipley & Co., London. 
Capital Authorized, $25,000,000 
Oapitai Paid-up, - 11,560,000 
Tetal Assets, - 180,000,000 
Head Ofice—MONTREAL 
Lendon, Eng., Branch—Princes St. E. C. 
340 Branches throughout Canada, and in Caba, 
Jamaica, Barbados and Bahama Islands. 
and ia British Honduras. 


on favorable terms. Collect drafts drawn abroad on 
including South Africa. 
Buy and sell Bills of Exchange and 

0 

Credit, available in all parts of the world. 
Incorporated 1869 
Reserves, 13,000,006 

New York Agency Cer. William & Cedar Nts. 

Porto Ricco, Dominican Republic, Trinidad, 

General banking business transacted 





The First National Bank of Cincinnati 


CAPITAL AND SURPLUS 


Eight Million Dollars 
Safe Deposit Boxes on Bank Floor. 


FOREIGN DEPARTMENT 


Letters of Credit and Travelers’ Checks for Travel 
in Foreign Lands. 

Steamship passage tickets : reservations made on 
all lines for future sailings. 


Cincinnati Agency for Thos. Cook & Son’s Tours ‘ 








REAL ESTATE. 
Est. 1794 INC. 1903 


RUIKSHANK COMPANY, 


Successor to E. A. Cruikshank & Co. 


REAL ESTATE 


141 BROADWAY, - - NEW YORK CITY 
DIRECTORS : 
E. A. CRUIKSHANK WARREN CRUIKSHANKE 
ROBERT L, GERRY WILLIAM H. PORTEB 
BR. HORACE GALLATIN WILLIAM L, DEBOST 
WILLIAM B. HARDING 
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THE WEEK 


Business activity is steadily maintained and in some 
lines shows an increase, although sentiment continues to 
be conservative, especially as regards speculative transac- 
tions. The international money markets are slightly eas- 
ier, as the outlook for peace in the Balkans has improved 
and the German position has been strengthened by accumu- 
lations of gold, drawn in part from the United States. 
Weather conditions are responsible for some decrease in 
activity in the shoe trade, but on the whole retail distri- 
bution is large and the spring outlook is favorable, and 
even the shoe mills are well employed on previous orders. 
New building operations are increasing as the spring 
approaches and dependent trades feel the benefit. While 
there has been no expansion in actual sales of pig iron, 
specifications in finished lines are of record-breaking vol- 
ume. The textile industries and dry goods distributing 
trades are in a wholesome condition, although merchants 
are not overstocking. While there has been some shading 
of the price of wool, the woolen and worsted mills are 
exceedingly well employed. Prices of cotton and the lead- 
ing grains tend downward, but there is little speculation. 
Reports from the principal trade centers are for the 
most part satisfactory. The labor situation has improved, 
as the clothing strike is gradually being settled, and arbi- 
tration proceedings in the railroad firemen’s dispute have 
begun. Bank clearings this week increased 1.8 per cent. 
over last year and 5.4 per cent. over 1911, and railroad 
earnings during the first week of March showed a gain 
of 7.7 per cent. as compared with 1912. Latest available 
statistics of foreign commerce at the port of New York 
reveal a larger aggregate than in either of the two years 
immediately preceding, $42,292,811 comparing with $38,- 
340,651 and $33,084,540, respectively. 

The continued heavy specifications in finished lines of 
iron and steel are accompanied by more inquiry for pig 
iron, although there has not been any appreciable increase 
in sales. The weakness in southern iron is now more pro- 
nounced, with a decline of about 25c. on foundry iron, and 
lower quotations are also named for basic. In the Pitts- 
burgh district a sale of 2,500 tons of basic is reported at 
$17, delivered, and it is expected that more iron will 


shortly be closed for on the same basis. Conditions in fin- 
ished branches still reflect activity, with specifications 
coming forward in unprecedented volume. The scarcity 
of merchant bars has resulted in advances over the regu-. 
lar quotations and some mills have been compelled to 
refuse third quarter business. There is now a larger 
demand for structural material in the Central West than 
at any time since last summer, but reports from Chicago 
indicate some shading of prices on plates and shapes for 
early deliveries and an easier tendency in axles, track 
fastenings and tie plates. 

In the primary dry goods markets, jobbers report a 
steady demand for a wide variety of merchandise and 
retailers in most sections of the country are doing a very 
satisfactory business. Merchants, however, display con- 
servatism, as a rule confining their operations to frequent 
purchases of small lots and not anticipating their require- 
ments to any great extent. Fancy and novelty cottons and 
wash goods are selling freely and duck, osnaburgs and 
other heavy fabrics are very firm, but drills and sheetings 
are in moderate request and bleached goods are quiet. 
Medium and low-priced ginghams are in good demand, but 
staple prints and percales are not so active. Fall River 
sold 100,000 pieces of print cloths last week, of which 
45,000 pieces were for spot delivery. In woolens and 
worsteds, trade in dress goods appears to be better than 
in men’s wear and most of the larger mills making the 
former are well supplied with business for some months. 

Although most reports received state that some decrease 
in the demand for footwear is in evidence, most of the 
larger manufacturers are still engaged on spring orders 
previously received. However, the lessened activity in 
new business is mainly attributed to unfavorable weather 
and, with an improvement in this respect, a renewal of 
buying is expected. Business in shoe leathers is rather 
inactive and, while upper leather displays an easier ten- 
dency, the strength of sole is firmly maintained. No 
reductions have been made in any kind of bottom stock, 
but concessions of from %c. to 1c. have been made by 
some large producers on such varieties of upper leather 
as sides, calfskins and kips. Colored glazed kid is in 
good request and firm, but strap, bag and case leathers 
are dull and easy. Improved demand and some strength- 
ening of prices occurred in the packer market this week, 
total transactions amounting to about 100,000 hides, and, 
while most attention was given to branded descriptions, 
there was also some trading in native steers and cows. 


‘The packer market is strong and active, but country hides 


are still dull and easy, owing mainly to the poor demand 
jor upper leathers. Foreign hides also tend downward 
because of reduced operations of European tanners. 

Although the markets were irregular, prices of the lead- 
ing commodities tended downward, with wheat touching 
the lowest point in months. The statistics were bearish, on 
the whole, with the Government statement on farm 
reserves promising a liberal carry-over on July 1. Some 
support was rendered by reports of a good export busi- 
ness, but western receipts this week of 5,545,00C 
bushels compared with 2,545,949 a year ago, while ship- 
ments from all ports of the United States, flour included, 
were 2,054,650 bushels against 1,389,325 in 1912. Corn 
took much the same course as the costlier cereal, the sell- 
ing pressure at times being quite heavy. The official esti- 
mate on farm reserves was about up to expectations and 
it appears certain that there is an abundance of corn for 
all purposes. Primary arrivals of 5,233,000 bushels this 
week compared with 4,709,940 last year, while Atlantic 
Coast exports were 1,680,000 bushels against 831,697 in 
1912. Cotton eased off to still lower levels, although daily 
changes were for the most part slight. Bearish sentiment 
predominates, but speculative trading is not aggressive. 

Liabilities of commercial failures reported for March to 
date amount to $7,541,975, of which $1,927,100 were im 
manufacturing, $3,511,225 in trading and $2,103,650 in 
other commercial lines. Failures this week numbered 309 
in the United States against 279 last year, and 35 in 
Canada compared with 35 a year ago. 
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Encouraging Reports from Most Centers 





NEW ENGLAND 





Somewhat More Activity in Staple Lines, Reports 
| Being Generally Favorable 


ee 


BOSTON.—There is no decrease in business activity 
and in some wholesale branches rather more life 1s appar- 
ent. Wool has sold more freely at slightly lower prices, 
but the decline is most apparent in such grades as were 
quoted at extreme high prices and which had met with 
light demand. Reports from the woolen and worsted mills 
are favorable and machinery continues well employed. The 
practical settlement of the strike in the clothing trade 
has relieved the situation in this branch and helped materi- 
ally the sale and distribution of all merchandise dependent 
upon it. The jobbing and wholesale dry goods trades are 
‘in a healthy condition, with a steady business in all depart- 
ments and prospects generally held to be encouraging. 
All cotton goods, prints, ginghams, linens, knit goods, silks, 
etc., are moving freely. Millinery is fairly active, despite 
the early Easter holidays. A large retail business con- 
‘tinues in seasonable merchandise. There is a quieter tone 
‘to the boot and shoe market, but a fair amount of busi- 
ness, and manufacturers and dealers report satisfactory 
conditions. The factories maintain steady operations. The 
jeather market continues firm and tanners are demanding 
full prices, some departments still showing a tendency 
toward higher values. 

Maine reports are favorable as to the conditions of the lumber 
traffic and. with plenty of snow. the supply of logs promises to be 
ample. Yard trade in lumber is fair, with rather more activity in 
hardwoods. Unfavorable weather checks improvement in demand 
for building materials and hardware. There is no change in the 
iron and steel situation. In provisions and fresh meats trade is 
quiet and supplies moderate. Poultry is in light supply and firm. 
Butter is scarce and higher; cheese lower: eggs declined under 
larger receipts and quiet demand. Offerings from the mills are 
far in excess of the demand and the flour market is easy, prices 
favoring buyers. Coarse grains have ruled firmer. Shipments of 
this week are the heaviest for many years, aggregating 
1.150.000 bushels, corn exports alone amounting to 675,000 bushels. 
The rest consisted of considerable wheat and a little rye. The 
money market shows no improvement, call loans ruling at 4 to 4% 
per cent.. time funds at 5 to 5% per cent. and commercial paper at 
® to 515 per cent. 

PORTLAND. Mr.—General business conditions throughout the 
State are normal, excepting in Aroostook, where some delay has 
been caused by impaired railroad shipments on account of the labor 
strike. Extra effort is now being made to get out lumber, made 
possible by present good sleighing, but it is estimated that the win- 
ter’s output will be a good deal below the average. These condi- 
tions have reduced the usual amount of money in circulation and 
delayed payments are complained of. in sections most affected. 
Some railroad freights are being moved in northern Maine, but in 
amount far below the needs of inward shippers of merchandise and 
the outward movement of potatoes, etc. 
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MIDDLE ATLANTIC STATES 


Wholesale and Retail Merchants Busy and 
Manufacturers Generally Well Employed 





PHILADELPHIA. -While a few lines show very little 
change in prevailing conditions, others report a _ pro- 
nounced improvement with the approach of spring, and 
the outlook, taken as a whole, is exceedingly encouraging. 
Wholesale dealers in dry goods, notions and furnishings 
are doing a fair seasonable trade, but jobbers of woolens 
say that the strike of the clothing operators has had 
an adverse effect on demand in their line, and sales of 
millinery have fallen off. Spring business with manufac- 
turers of men’s and boys’ clothing has been very satisfac- 
tory, but they are experiencing difficulty in making deliv- 
eries because of labor troubles. The shirt, shirt waist and 
wash dress factories are actively employed, but the move- 
ment of cloaks and suits is not up to the expectations of 
manufacturers. Leather remains firm, but only fairly 


active, with the supply of desirable stock moderate. Glazed 
kid, however, is in brisk demand, with prices steady on all 
grades. Sales for export continue good and domestic trade 
shows a considerable increase. Shoe dealers report only 
a moderate business. The wool market displays a slightly 
easier tone, with buying very close to requirements, but 
dealers are sanguine as to the future, as the factories are 
apparently working on full time and find no difficulty in 
disposing of their manufactured goods. Prices of textiles 
are unchanged, except that in a few instances slight con- 
cessions are reported where large cash transactions were 
concerned. 

The coal trade is still quiet and, though anthracite prices are 
firm, steam grades are irregular, with sales confined almost entirely 
to immediate requirements. The volume of business in hardware 
is considerably larger than a year ago and, while prices have 
advanced, manufacturers continue busy and the outlook is very 
favorable. Demand for lumber shows somewhat less activity, with 
a disposition in some quarters to make concessions on chestnut and 
poplar, but oak is firm, with the lower grades freely taken at good 
prices. A notable improvement has appeared in building and con- 
tracting, permits issued so far this month showing a marked 
increase as compared with the same period last year. Cement is in 
fair demand and chemicals are fairly active, while paints, painters’ 
supplies and wallpaper are seasonably quiet. There is some increase 
in the demand for paper and prices are well maintained. No change 
is noted in wholesale liquors. The domestic leaf tobacco market 
is not quite so active, although some sales and numerous inquiries 
are reported regarding Pennsylvania and Connecticut of high qual- 
ity. Unsatisfactory conditions still prevail in the grocery trade, 
stocks moving slowly, with few inquiries for the future and the 
undertone generally easy. Money is firm, with rates quoted at 5 
per cent. for call funds, 514%, to 5% per cent. for time loans and 
514 to 6 per cent. for choice commercial paper. 

PITTSBURGH.—Retail trade is fairly active, but the compara- 
tively warm winter has left clothing merchants with much unsold 
merehandise of the heavier kind, which is being advertised at cut 
prices. Shoe houses have had a fair season and advance orders 
for dry goods and millinery indicate an increased volume of busi- 
ness. Staple groceries are fairly steady and collections improved 
considerably. suilding hardware is rather quiet, pending the open- 
ing of spring and the renewal of building operations. Reports 
from architects indicate notably increased activity in this direction 
as compared with the last few vears, new construction including 
the LGaer-Kaufmann department store and other projects of magni- 
tude. The lumber market is on a satisfactory basis and window 
glass factories are operating steadily. with jobbers placing a fair 
volume of orders. Prices are firm and the industry is on a much 
better basis than heretofore. with favorable building reports adding 
further strength. Prompt coal tonnage has slowed down in demand, 
but mines supplying contracts are operating to capacity and the 


“early resumption of lake shipments contributes to a favorable out- 


look. Prices are 
quarter ; 


steady at $1.30. mine run; 
$1.25 for nut, and 90c. to $1 for slack. 
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SOUTH ATLANTIC STATES 





Increased Demand for Merchandise at Leading 
Centers, with Buyers More Confident 


BALTIMORE.—Owing to the largely increased demand 
for seasonable merchandise, business for the week showed 
a decided change for the better, and both jobbers and 
manufacturing concerns were well supplied with orders. 
I'avorable weather conditions also had a material effect 
upon retail distribution in lines of men’s and women’s 
wearing apparel for spring, which moved freely. Pros- 
pects in the ready-made clothing industry appear favor- 
able, manufacturers having received orders from many 
new sources, in addition to business derived from their 
regular customers, and indications point to a substantial 
increase in the volume of sales for the current season. 
Conditions in the wholesale dry goods and notion trade 
have undergone distinct improvement, owing largely to the 
liberal orders being placed by the visiting merchants now 
in the city. Collections are better and the outiook for 
spring activity seems more favorable than for some time 
past. Makers of cotton and silk shirt waists are very busy, 
the demand for middy blouses and other lines of misses’ 
and children’s dresses being far ahead of their capacity, 
and some factories are sold for next two months. Whole- 
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sale business in hats and caps is unusually good, sales 
of straw hats being about 20 per cent. greater than at the 
same period of 1912, while the demand for summer styles 
in fur and derby goods is also brisk. Boot and shoe job- 
bers and manufacturers are well supplied with orders, 
business in the South having been especially good, and 
the outlook for the current season appears bright. The 
volume of orders taken for fertilizers to date shows a 
material increase when compared with last year’s at this 
season, although prices are unsettled and tending lower. 

RICUMOND.—The warm weather, which has continued for some 
time, has been quite favorable to building operations, which have 
progressed steadily. Labor is well employed and generally satis- 
factory conditions prevail. A large volume of business is being 
done by local wholesale houses in practically all lines and collee- 
tions are reported, as a rule, improving. Local leaf tobaceo deal- 
ers say that practically the entire 1912 crep in this section has 
been brought to market and the season is closing much earlier 
than usual. <Agricultural prospects for other crops are regarded 
quite good and active preparations are going on for spring crops. 
Funds are plentiful among local banks. but capital is in good 
demand. owing to the number of building improvements and real 
estate transactions contemplated and in progress. 

ATLANTA.—Spring trade is opening fairly well. Jobbers in 
men's furnishings and dry goods report business slightly ahead of 
a year ago and collections in those lines are also fair. Drugs and 
paints are in seasonable demand, while shipments of footwear and 
men’s apparel are about normal. Wholesale house furnishing deal- 
ers report little activity, but staple articles of woodenware are 
moving well. The demand for money continues active and rates 
are firm. The conservatism of country bankers in placing new loans 
continues and this is believed to augur favorably for the future, 
as it will cause planters to make this year’s cotton crop more eco- 
nomically. Retail trade is quite fair ia the city and trading in 
real estate is active. 





SOUTHERN STATES 





Generally Satisfactory Conditions, but Some 
Complaint Regarding Tightness of Money 





ST. LOUIS. — Outbound movement of merchandise, 
machinery, agricultural implements, furniture and heavy 
freight is very large and exceeds the movement of last 
week and that of the corresponding week last year. Out- 
of-town merchants are present in fair numbers, but the 
greater proportion of country buyers have already laid 
in their spring supplies. Jobbers in dry goods, millinery, 
clothing and footwear in particular are still fairly busy 
and express satisfaction with the amount of business trans- 
acted. The paper and stationery trade is active in all 
branches, with fair stocks and rather prompt delivery. 
Prices continue unchanged. Manufacturing establishments 
are in the main well supplied with orders and new ones 
are coming in right along. Collections are fair to good. 
Ploughing has started throughout this district, while the 
condition of winter wheat is pronounced excellent. Cash 
grain trade has fallen off somewhat on account of the 
scarcity of good grades of wheat. Prices have fluctuated 
but slightly. The flour trade is only moderately active and 
business mainly confined to domestic buyers. Prices are 
about steady. Shipments were 69,150 barrels. Spot cot- 
ton is slow at unchanged prices. Pig lead is steady, while 
spelter is active and higher. Cattle are in moderate offer- 
ing and high; hogs are in fair demand and firm, while 
sheep are in brisk request. Inquiries for horses and mules 
are liberal and prices steady. Lumber offerings are 
increasing and good stock is in demand. Money is in 
larger inquiry and rates have advanced, ranging from 5 
to 6 per cent. 

LOUISVILLE.—In most lines business thus far in March is 
reported very satisfactory and some houses anticipate even larger 
sales for the month than in either 1911 or 1912. Orders for hard- 
ware are coming in freely, notwithstanding high prices, and there 
is an active trade in agricultural implements in all sections. Con- 
ditions in building material are favorable and prospects are con- 
sidered good. The situation in the dry goods and millinery trade 
appears to be eminently satisfactory and an early Easter is expected 
to hasten the season in both lines. In bottles and. glassware 
increased orders were received in both January and February and 
the outlook is excellent. Wholesale drug houses find business fully 
as good as last year, but in the whiskey trade some uncertainty 


appears to have been caused by recent National legislation ; other- 
wise, no important developments were observed. 

NEW ORLEANS.—Loeal retailers report a seasonable volume 
of business. but trade with jobbing houses has been only fair. 
Collections have not been good. Country merchants are reported 
buying only for actual needs. There has considerable rain 
in the cotton and sugar belts, but farmers have been able to do 
part of their planting. The sugar market rules unusually quiet, 
but prices were steady. There has been a fair demand for refined, 
but no trading in molasses. The rice situation developed no spe- 
cial feature. Trading has been quite limited for some time, but 
the market has remained firm. ‘There has been seattered inquiry, 
principally for Japans. The real estate market showed some activ- 
ity during the past week. Money is in fairly active demand, with 
the undertone of the market firm and call loans quoted at 7 
per cent. 

KNOXVILLE.—On account of the Merckants’ Jubilee Festival 
last week was one of the best business weeks ever experienced by 
local jobbers. About 500 merchants visited the market, practi- 
cally everyone placing his entire spring orders in all lines. A 
feature especially noted was the fact that individual orders were 
all heavier than last spring. Without exception, all merchants 
spoke most encouragingly of future prospects for spring business. 
Wholesale collections are poor, owing to bad roads. Retail mer- 
chants in the city report spring business opening up very satis- 
factorily and collections are improving. New marble quarries are 
being opened and within a few months the marble industry in this 
section will be able to handle the largest contracts. Heretofore, 
the demand for Tennessee marble has far exceeded the supply and 
the quarries and mills did not have sufficient capacity to accept a 
contract of any considerable size. Steam coal is moving fast and 
practically all mines in the district are running full capacity; car 
supply is good. Local textile mills are werking full time, but 
report a shortage of labor. Prices are high and mills are sold up 
until late fall. Clothing factories are running with satisfactory 
orders on hand. Small building operations are numerous for this 
season of the year. 

NASHVILLE.—Jobbers report that the movement of merchan- 
dise is in excess of last year and that very few winter goods are 
being carried over. Country collections are steadily improving. 
Retail trade is satisfactory and a number of houses are having 
their usual spring opening. Architects and builders are busy and 
are looking forward to a larger amount of work this spring than 
for several years past. Bank clearings show unprecedented increase 
and all indications point to a very large volume of business tor 
this season. 
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CENTRAL STATES 


Encouraging Reports from the Leading Indus- 
tries and a Brisk Movement of Merchandise 


CHICAGO.—Business generally made prompt response 
to the improved weather conditions and recovery appears 
in freight movements and interrupted building and heavy 
construction operations. Leading retail lines were notably 
stimulated in seasonable needs and the demands rose 
encouragingly in Easter goods, exhibits of the latter being 
unusually attractive. Manufacturing activities expand 
with the increasing pressure for early deliveries. Earn- 
ings of the Chicago steam roads continue to show large 
gains over this time last year and this favorable factor 
facilitates the financing required to provide for extraordi- 
nary outlays in extending facilities. Unprecedented farm 
reserves from last year’s crops indicate that marketings 
yet to be made will tax available car capacity during the 
coming few months, while the current returns testify to 
expanding east and westbound movements of factory out- 
puts, general merchandise, and mine and forest products. 
The demands are strong in lumber, mill work and furni- 
ture. All quarry material is bought well ahead and the 
outlook is exceptionally good for the building trades. 
Leather prices remain strong on the continued shortage 
of hides, but this condition is not adversely affecting the 
leather working plants, ail of which remain busy. 

The more settled weather brought an éniarged attendance of 
visiting buyers into the wholesale markets, and sales for prompt 
and deferred snipments reached a new high aggregate for this 
period. Country merchants operated freely in the principal lines. 
Read and mail orders were a!so satisfactory and collections good. 
Compared with the same months last year January and February 
sales here show distinet gains in the textiles, dry- goods special- 
millinery, footwear, clothing, knit goods. 
men's furnishings, hats and caps, silverware, 
food products, sporting goods and drugs. 
choice commercial paper quoted 
broader demands and 
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$1,572,200 in value, compares with 
$897,050 a year ago. Real estate sales aggregated $2,873,660 
against $2,899,061 last year. Spot dealings remained rather 
moderate in the principal breadstuffs and hog products, but there 
was more activity in live meats on improved receipts and lower 
average cost. Total movement of grain at this port, 12,264,000 
bushels, compares with 11,324,000 bushels last week and 
8.024.200 bushels a year ago. Compared with 1912, increases 
appear in receipts 33.6 per cent. and in shipments 82.5 per cent. 
Flour receipts were 193,000 barrels against 160,000 barrels last 
week and 150,640 barrels in 1912, while shipments were 79,009 
barrels against 102,000 barrels last week and 97,125 barrels a 
year ago. Aggregate receipts of cattle, hogs and sheep, 338,249 
head, compare with 281,165 head last week and 338,143 head in 
1912. Hides received, 1,844,000 pounds, compare with 2,512,000 
pounds last week and 2,856,200 pounds last year. Wool receipts 
were only 91,000 pounds against 275.000 pounds last week and 
132,900 pounds in 1912. Lumber receipts rose to 56,933,000 feet 
against 51,098,000 feet last week and 46,837,000 feet last year. 
Other receipts increased in flour, wheat, corn, oats, rye, barley, 
seeds, broom corn, pork, cheese, eggs and hogs, but decreased in 
dressed beef, lard, butter, cattle and sheep 

CINCINNATI.—Wholesale dry goods dealers report a large busi- 
ness during the past week, with most demand for immediate deliv- 
ery. Prices are firm and the outlook very bright. Clothing manu- 
facturers are doing only fairly well, buying being very conserva- 
tive. but prospects for fall seem to be encouraging. The leather 
market is inactive, so far as new business is concerned, but prices 
are firmly held and there are numerous inquiries being made by 
footwear manufacturers regarding prices and supplies to cover their 
fall requirements. Boot and shoe jobbers appear satisfied with pre- 
vailing conditions and report that sales show an increase over those 
at this time a year ago. Dealers in tailors’ trimmings say that 
sales are fully up to an average. Groceries at wholesale are mov- 
ing freely, but the whiskey market is quiet and easy. Sales of 
leaf tobacco showed some decrease and, as most offerings were of 
inferior grade, there was some decrease in the average prices. The 
eattle market was strong, with advances of 15c. to 25c. per 100 
pounds. Prospects in the building line are bright and dealers in 
building materials look for a busy season. 

CLEVELAND.—tThere has been little change in general trade 
conditions from a week ago, although warmer weather has had a 
tendency to bring out more shoppers and retail stores notice some 
improvement in sales, especially in dry goods and millinery. Manu- 
facturing plants continue quite busy, especially in the automobile 
line, their season now opening up for delivery of cars. Wholesale 
hardware, plumbers’ supply and building supply houses report busi- 
ness very active at present. sank deposits have dropped some, 
owing to increase in demand for loans. Collections are reported 
fair. 

YOUNGSTOWN.—Prosperous conditions throughout the Mahon- 
ing and Shenango valleys still prevail and there is nothing to indi- 
cate that they will not continue. The various industries are operat- 
ing at full capacity in almost all cases, with much inquiry for early 
shipments and orders plentiful. Both the jobbing and wholesale 
lines are doing a larger business than at this time last year and col- 
lections are good. Retail lines are also enjoying good trade, 
although to some extent regulated by weather conditions, which 
have been somewhat irregular. ; 

ROCKFORD.—Conditions here have undergone no change dur- 
ing the past week or two. the manufacturing situation continuing 
Satisfactory, particularly in furniture and knit goods. There is 
also a fair current demand for machine tools. Labor is fully 
employed and retail conditions are very favorable, some of the 
larger houses reporting from 20 to 30 per cent. advance in sales 
over last year so far for 1913. Collections are good. 

DETROIT.—Conditions among jobbers are satisfactory, the vol- 
ume of business being normal and collections good. Manufacturers 
are somewhat less busy at this time, but are making arrangements 
to employ additional help soon, as the outlook is good. Retail 
stocks are normal, while merchants report increased sales over 
the same time last year and collections good. Money is in active 
demand at 6 per cent. and bank deposits keep up well. Building 
operations have been rather active, owing to a comparatively open 
winter, although the value of permits for February shows a loss 
as compared with 1912, owing to two very large contracts let last 
year aggregating over $3,000,000. 


needs. New building, 





WESTERN STATES 


Favorable Weather Conditions and an Early Sea- 
son Stimulate Confidence in All Lines 





ST. PAUL.—tThe commercial and industrial situation in the 
Northwest is very satisfactory and the year of 1913 has so far 
been one of considerable activity. The orders booked for spring 
delivery, which are now nearly filled, were of such volume in most 
lines as to show substantial increase in amount compared with a 
year ago and current business is also better. Heavy orders are, as 
yet, not being placed for fall merchandise, but are seasonably good 
and in sufficient volume to sustain the optimistic confidenee which 
prevails. Collections are fair. 


KANSAS CITY.—The situation in jobbing circles continues about 
the same as during the past week or two, the general outlook being 
optimistic in nearly all lines and the volume of trade heavier than 
during the same period last year. The only exception is in gro- 
ceries, where the sales are about normal, but prices continue to be 
low. Recent rains and snows have been favorable to the general 
crop conditions and the prospects for a good yield are encouraging. 
Immediate results are felt in implement circles, the demand con- 
tinuing strong, March starting with the same encouraging showi.g 
that was made in January and February. The greatest difficulty 
experienced is in inability to get sufficient stock from the fac- 
tories to supply the heavy demands made upon the jobbers. Flour 
milling conditions have not improved since last week’s report, prices 
having shown a decline, and the prospects for immediate improve- 
ment are only fair. Mills in this city ground 89,700 barrels of 
flour this week as compared to 40,300 the week before. Receipts of 
cattle during the current week were approximately 5,500 more 
than the week previously, in consequence of which prices declined 
from 15¢c. to 30c. Receipts of hogs also showed a considerable 
increase over the week before, but trading was rather irregular and 
quotations, as a whole, showed some advance over last week's fig- 
ures. Closing prices on sheep corresponded with those a week 
before and the number received did not vary more than 100 from 
the total then reported. 

DENVER.—The wholesale grocery trade has been fairly active 
during the past week and a normal amount of business has been 
transacted in fruits and provisions. Dry goods show a fair increase 
over last year, the recent mild weather having stimulated the 
demand for spring merchandise. The demand for rubber goods and 
shoes continues a little better than normal. The shoe houses expe- 
rience difficulty in filling their orders, owing to their inability to 
obtain prompt deliveries from eastern manufacturers. Collections 
are fair. 





ON THE PACIFIC COAST 


Present Conditions Sound and Steady Improve- 
ment Generally Anticipated 


LOS ANGELES.— On Thursday, February 13, 1913, 
water was diverted for the first time into the first 68 
miles of the 240-mile Owens River Aqueduct, which is to 
supply the city of Los Angeles, the gates of the intake (11 
miles from Independence) being opened. The water will 
flow 68 miles to the Haiwee Reservoir, at the rate of 
325,000,000 gallons a day. The Haiwee Reservoir will 
store 20,000,000,000 gallons of water—sufficient to last 
Los Angeles 500 days at the usual rate of 40,000,000 gal- 
lons a day consumption. Under normal conditions it will 
take about seven weeks to fill Haiwee Reservoir. It is 
proposed to hold a week’s festival in May to celebrate the 
coming of the water to Los Angeles and the final com- 
pletion of the great work. 

It is expected that from 1,200 to 1,500 acres will be planted this 
year to cotton in the Imperial Valley. Originally the short Texas 
staple was grown, but now a much better grade is used. It is 
thought that Egyptian cotton will not be largely grown. because the 
boll is too small. The citrus fruit situation is considerably clearer. 
While the loss from freezing is very large in some districts. amount- 
ing in several locations to 50 per cent. of the crop, it has been 
found that other districts have not suffered so severely. Weather 
conditions since the cold spell have been favorable to the preser- 
vation of the fruit and there has been very little complaint of the 
shipping of frozen fruit. The country assessors in the affected 
districts decided to reduce the assessments on crop values this 
year, but not to reduce assessment on land values. citrus land 
values having suffered no depreciation by reason of the freeze. 
Abundant rains give assurance of excellent crops and general trade 
is active, with collections fairly satisfactory. 

SEATTLE.—Slight improvement in the lumbering industry has 
been noticeable during the past fortnight. Lumber prices, however, 
are still unsatisfactory from the manufacturers’ standpoint, an 
advance of $1 per 1,000 in the price of logs, announced on March 1, 
not having been followed as yet by a corresponding increase in the 
price of the manufactured product. Production of lumber is 
increasing more rapidly than the demand, with a few mills operat- 
ing nights, something that conservative millmen try to discourage 
in every way possible. The spring demand for lumber has not 
been quite as brisk as anticipated. Water shipments in February 
were very much heavier than during January. Salmon canners are 
hastening preparations for the season’s operations in Alaska and 
on Puget Sound. This is releasing a lot of money for supplies of 
various kinds. Meanwhile, shipments of canned salmon are heavy. 
In February no less than 2,500,128 pounds of fish were exported 
from Puget Sound alone. February shipments were about the heav- 
iest known for that month. The price of wheat tends steadily 
upward. Sales have been made at a dollar for the first time this 
year. The high prices are due to the milling demand. The milling 
demand for wheat has been so active all winter that the available 
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supply in the country is below normal for this time of the year. 
Crop conditions are excellent. The stand of winter wheat is in 
good shape, having wintered without damage of any moment. There 
has also been a material increase in the acreage. General trade is 
fair, with jobbing business relatively better than the retail end. 
Reports of new gold discoveries in Alaska are stimulating interest 
in that direction. 

SPOKANE.—Jobbers conferred with report the volume of sales 
for current month in hats and caps, crockery and glassware, house 
furnishings and groceries as showing some increase, notably in 
country trade, while hardware and kindred lines admit some shrink- 
age, attributed to heavy snows, which retarded activity in the log- 
ging camps, ete. Collections are generally fair. There is little 
change in local retail trade, which is rather quiet, as usual at this 
season of the year. City wholesale business is also somewhat 
unsatisfactory and no improvement is noted in building operations. 
While heavy snows have had the effect of interfering with logging 
operations in the country, the lumber industry continues to show 
improvement, general betterment being noted, both as to demand 
and prices. 

PORTLAND. Spring jobbing trade is of good volume, par- 
ticularly with the agricultural districts, where crop prospects are 
encouraging, while from the logging sections ordering is stimulated 
by the improvement in the lumber trade. Weather conditions could 
not be better for distribution at retail. Wheat has reached the 
dollar mark at tidewater points, but farmers are not disposed to 
sell with all signs pointing to a still higher price because of the 
very small supply remaining in the Pacific Northwest. Tonnage 
is being engaged for moving the new crop, eight sailing ships hav- 
ing been already chartered at 38s. 6d. to 40s.—unusually high 
rates for this time of year. The present month will close the 
Season for exports to all points. except the Orient. Wheat exports 
in February aggregated 615,077 bushels, of which 528,400 bushels 
were dispatched to Europe and 86,600 bushels to Japan. Ship- 
ments of wheat to California last month were 545.794 bushels, the 
total shipped to all ports exceeding that of February, 1912, py 
$70,712 bushels. Lumber shipments in February were 13,148,496 
feet to California ports and 8.470.507 feet to Australia, South 
America and the Orient, the combined cargoes of 21,619,003 feet 
comparing with 25,320,431 feet shipped in January and 17,727,527 
feet in February, 1912. <A large increase in the hog run at the 
Portland stock yards in February brought the month’s total arrivals 
up to 46,2535 head, a gain of nearly 10,000 head over the figures of 
February, 1912. <A few clips of mohair have been sold at 32c.., 
but the market has not fully opened. Shearing is general and 
goat raisers expect a repetition of last year’s high prices. There 
is no wool contracting yet, as buyers and sellers are apart in their 
views. Sheepmen look for prices as good as last year’s because of 
the strong statistical position of the market, while merchants talk 
of buying on a free wool basis. There was a large clearance of 
apples as a result of a local low-priced selling campaign, but stor- 
age supplies are still heavy. Surplus stocks of potatoes and onions 
are also large and the market is a dragging one. Building permits 
issued in the past month were valued at $755,685, a decline of 
$392.311 as compared with February, 1912. 





DOMINION OF CANADA 





Prospects, as a Rule, Favorable, with Slow Col- 
lections ‘the Only Unsatisfactory Feature 


MONTREAL.—There is an increasing disposition to 
complain with regard to collections, renewals for compara- 
tively small amounts being quite common, and one repre- 


sentative dry goods house reports the poorest payments 
for some years past. Advices from various points through- 
out the Dominion would tend to indicate that bankers are 
exerting some pressure towards the reduction of loans and 
advances made to merchants, and freely state their opinion 
that no loosening of the purse-strings may be expected 
for some months to come. While the aggregate volume of 
general business is fair, it does not come up to the antici- 
pations formed in the fall, but it is hoped that the expected 
early opening of navigation may remedy this. There is a 
fair turnover in the iron market, with some recent growth 
of inquiry, and domestic furnaces are moderately busy, 
though meeting with a good deal of competition from 
Buffalo iron men, who are reported as quoting something 
below regular prices to western Canadian consumers. Best 
brands of domestic pig iron are quoted at $21.50 on spot. 
Comparatively few orders for Scotch or English iron have 
been booked for spring delivery, owing to the higher prices 
in Britain. In the dry goods line spring sorting orders are 
not coming in over-freely. Grocers report a good sea- 
sonable movement at yenerally steady prices. Sugars 


show some tendency to firmer values. Hog products and 
cured meats generally are in demand at stronger prices. 
Receipts of calfskins increase and No. 1 brings 17c. In 
other lines there is nothing specially new. 


TOR :>.TO.—Trade in wholesale lines was fairly active during 
the week, while the outlook, on the whole. is although 
the tightness of money is viewed with some uncertainty. The 
calling of loans is becoming more general, and there is more 
discrimination on the part of lenders. Remittances are only 
fairly satisfactory. There is a large trade being booked for 
future deliveries of dry goods, and sorting-up orders are fairly 
numerous. Prices of the leading lines of staples in cottons, 
woolens and linens are firmer. There is active building, with 
prices of material firm. Groceries are in good demand, with 
no changes in prices. Leather is firm, but hides are dull, with 
tanners holding off. The grain trade shows little change, and 
wheat is firm with some export demand for Manitoba grades. 
Oats are dull. Hogs and cured meats are very firm, with stocks 
limited. The egg supply is large, with a further decline in price. 

QUEBEC.—tThere is nothing special to feature in this district 
for the week. Local wholesalers report a fairly well-maintained 
volume of trade, and in several lines further progress is being 
made. Transactions in real estate during the past month or 
so have been fairly active, and it is expected that this season 
will prove an average one at least in the building line. Retail 
trade continues satisfactory. with an increased activity noticeable 
in certain lines. Collections are fairly satisfactory. 

HAMILTON.—No important change in conditions has occurred 
during the week. Retail trade is fairly brisk for the season, 
and the spring openings of the local stores attract much attention. 
In wholesale circles generally the outlook is said to be bright, 
and good orders for fall delivery are reported. Building opera- 
tions promise to be active as soon as the weather becomes favor- 
able, though the tightness of money may have a depressive effect, 
until the situation becomes easier. Labor is well employed, and 
very few factories have found it necessary to lay off hands. It 
is reported that a number of local manufacturers will enlarge 
their plants this year. 

LONDON.—Factories are all busy and prices remunerative, labor 
conditions being never better. Slow collections are a feature of 
the first two months of this year. The price of beans dropped to 
a point causing considerable loss to dealers and small returns to 
the growers who held their stocks. Eggs and butter are lower 
and the market weak. Retail trade is ahead of last year at this 
time. 

SASKATOON. — The volume of business this year to date 
shows an increase over 1912, and jobbers are busy delivering 
spring goods. Retail trade in men’s furnishings and boots and 
shoes is good. Collections are improving somewhat and prospects 
for the year are very encouraging. 

REGINA.—tTrade conditions throughout this district are in a 
very satisfactory state, especially in dry goods, footwear and 
hardware for which the demand is materially greater than at the 
same period twelve months ago. The retail trade in the city is in 
very healthy condition, the demand being really greater than the 
supply, and it is reported that arrangements are now practically 
completed whereby wealthy outside partics are to erect a mammoth 
departmental store at a cost of $1.000,000. 

EDMONTON.—Retail trade in heavy clothing is light, because 
of the mild winter. but sales of general dry goods hold up quite 
well. Footwear is in moderate demand. but there is a brisk call 
for hardware and building material is very active. Collections are 
very slow. which is attributed to the farmers holding their produce 
for better prices. 

VICTORIA.—There is a good retail movement of all staple com- 
modities, such as dry goods, clothing, notions. groceries, hardware 
and lumber, and owing to the large Government and railway under- 
takings in this city and vicinity, special activity is looked for 
this year. 


good, 





Failures This Week 


Commercial failures this week in the United States number 3v9 
against 283 last week, 263 the preceding week and 279 the cor- 


responding week last year. Failures in Canada this week are 55 
against 29 the previous week and 35 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last vear, with the total 
for each section and the number where the liabilities are $5,000 
or more: 





Mar. 13, 1913.|| Mar. 6, 1913. || Feb. 27. 1913./| Mar. 14, 1912. 





Over 
$5,000 


Over 


Over 95,000 Total 


Over 
$5,000 | Tot! || g5 000 














57 128 54 40 49 
22 73 24 32 24 
24 70 25 19 28 

{12 33 13 18 14 


115 | 309 121 109 115 
71 35 9 17 19 
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RETAiL TRADE AT LEADING CENTERS 








Seasonable Quietness in Some Lines, but Most 
Stavles in Well-Sustained Demand 


NEW ENGLAND 


1 Os.TON.—ioth wholesale and retail trade developed increased 
activi.y in some departments this week, there being a_ betier 
demand for dry goods, clothing, footwear and furnishings, Gro- 
eeries, provisions and dairy products are going freely into con- 
sumpiioa, and there is a fairly satisfactory movement in other 
leading lncs. 

PORTLAND.—Triere is very Little change in retail trade condi- 
tions in this city and vicinity. for while there continues to be 1 
fair demand for dry goods and footwear and a good seasonable 
movement of groceries, hardware, provisions and oils, clothing and 
furnishings are a little quiet. Collections are slow, but prices in 
all lines ote 

BANGOR.—Although there is very little 
retail conditions, business in most lines continuing quiet, the pre- 
vailing feeling is optimistic. and more activity is looked for with 
the opening of the new season. 


fi? the. 


change in general 


MIDDLE ATLANTIC STATES 





PHILADELPHIA.—-Retail trade in most leading iines is fairly 
well maintained, the movement of Gry goods, notions and footwear 
being normal, and, with the exception of “groceries, which are very 
dull, there is a seasonable demand for about all the leadine com- 
modities. Stocks are in good shape and most merchants look for 
a decided improvement with the advent of settied weather. 


READING.—Generally satisfactory conditions prevail in the 
principal retail lines, with a normal movemeuat of dry goods, cloth- 
ing, groceries, provisions and drugs. There is a very good demand 
for hardware, particularly building specialties. Stocks have been 
well reduced and, except for some threatened labor trouble, pros- 
pects for the future appear quite favorable. 


TRENTON :—Very little change is apparent in the general 
condition of trade, the only adverse feature being strikes at a 
number of different plants. Wholesale grocers report a fair volume 
of business, but some complaints are heard regarding collections. 





SOUTH ATLANTIC STATES 





BALTIMORE.—Mild, fair 
force, and all the retail 
business, notably in dry 
lines. 

RICHMOND.—Continued warm weather has caused retail pur- 
chasing of spring goods in most lines much earlier than usual and 
there is a brisk demand for dry goods, clothing. notions. furnishings 
and footwear, while hardware, building materials, paints and oils 
are moving in good volume. Taken as a whole, present conditions 
and future prospects are favorable, stocks being normal, collections 
good and prices steady. 

LYNCHBURG.—In the retail hardware line there is a_ brisk 
demand for garden tools, agricultural implements, paints and roof- 
ing materials, but in some cases delivery is delayed because of the 
Slow shipments by manufacturers. Sales of dry goods are fully 
equal to those of a year ago, especially of spring merchandise. while 
business in footwear is excellent. There is also considerable 
improvement in clothing. although prices are regarded as some- 
what high. There is no complaint as to collections and the outlook 
appears very bright. 


weather brought 
have done an 
clothing, 


shoppers out in 
excellent week’s 
footwear and kindred 


stores 


goods, 





SOUTHERN STATES 





ST. LOUIS.—Spring stocks are now being shown, and Easter 
goods and lightweight clothing are selling quite freely. The move- 
ment of general dry goods is slightly better than last year at this 
time, but demand for boots and shoes is hardly up to expectations. 
Hardware, paints, oils, agricultural implements and building materi- 
als are in good demand, and owing to the generally flattering crop 
prospects. the outlook is considered very encouraging. 


KNOXVILLE.—AII retail merchants are busy with preparations 
for a record spring business. Even at the present time the demand 
for groceries, boots and shoes, paints, building materials, hardware, 
clothing, dry goods and other leading stapies is ahead of that a 
year ago and further improvement is looked for as soon as the new 
Season is fairly started. Collections are very good. 


NASHVILLE.—Dry footwear, clothing, groceries, hard- 
ware and other leading lines of merchandise are selling in liberal 


goods, 


volume, and indication as regards future prospects 
favorable. 

CHATTANOOGA.—-The volume of retail business is reported 
to be as good or better than a year ago, but complaints are gen- 


eral regarding collections. 


every 





CENTRAL STATES 





DETROIT. —Retail trade conditions at the present time are 
reported very satisfactory, the movement in all lines showing con- 
siderable improvement as compared with a year ago. I[n some 
instances, notably footwear, clothing and hardware, prices have 
advanced, but this does not seem to affect sales. Stocks are nor- 
mal, with comparatively little carry-over, and merchants are meet- 
ing their obligations with considerable promptness. 

CINCINNATI.—Business in most retail lines is quite active. In 
dry goods and footwear most demand is for Easter goods, although 
spring merchandise is beginning to sell quite freeiy and the mil- 
linery trade is brisk. Hardware, builders’ materiais, paints. drugs 
and oils are in good request and sales of groceries and provisions 
are at least up to the average. Stocks are in no case above the 
average and collections better than a while ago. 

CLEVELANSD.—The volume of retail trade shows a 
gain over this time a year ago, groceries, provisions. produce, dry 
goods, notions, millinery and hardware selling in better than aver- 
age amounts, with an especially good demand for builders’ hardware 
Optimism is general among the lead- 


satisfactory 


and agricultural implements. 
ing merchants and, while there is an abseace of any notably favor- 
able feature, general prospects are exceptionally bright. 

DAYTON.—The inereased demand for labor is the most notable 
feature in this city at the present time, the local cash register faec- 
tory alone reporting that it is now employing 7,100 bands, with a 
semi-monthly payroll of over $250,000. These conditions have a 
very favorable effect on retail trade and merchants report an 
increased demand for dry goods, millinery, clothing. Sootwear, gro- 
ceries and all other kinds of staple commodities. Stocks are said 
to be below the average as a rule, but dealers are preparing liber- 
ally for the coming season. 

TOLEDO.—Inguiry among retailers shows that satisfactory 
conditions prevail. Susiness is normal, and with the approach 
of spring merchants are displaying their wares, in which there 
appears to be much interest and every prospect of a very active 
season. 

YOUNGSTOWN.—Retail merchants generally doing a very sat- 
isfactory business, few complaints being heard in any line. There 
is a liberal movement of dry goods, with a notable increase in 
the demand for the better class of merchandise. Shoes are selling 
freely. especially those suitable for spring, while there is 
an improvement in sales of seasonable clothing. 


alsa 





WESTERN STATES 





DENVER.—Retailers generally report trade equal to or better 
than last year and prospects favorable for further expansion as the 
season advances. Sales of dry goods are in liberal volume and the 
movement of footwear, provisions, hardware. paints, 
building materials and other staples compares favorably with that 
of a year There is no complaint, as a rule, regarding 
collections, 

WICHITA.—The open weather for the past week or two, 
coupled with the early Easter, has stimulated shopping in dry 
goocs, ready to wear women’s apparel and shoes. and merchants 
report selling a large quantity of spring fabrics. In addition, 
merchants in most lines report sales showing an increase as com- 
pared with -a year ago and the general outlook exceedingly 
promising. 


groceries, 


azo. 





THE PACIFIC COAST 





SEATTLE.—Cold weather delayed logging and to some extent 
counteracted the good effect of the activity in the lumber trade, 
although the heavy snowfall in the wheat and fruit districts tended 
to create an optimistic feeling. TWHowever, the volume of sales in 
most lines shows some increase, and outside of rather slow collee- 
tions. conditions are considered satisfactory. Country stocks are 
reported bare in dry goods and footwear, but those of hardware, 
carpets and crockery are too heavy, as a result of the free buying 
in 1910 and 1911. Staple lines provide the bulk of the trading and 
prospects for a good trade during this vear are regarded as better 
than fair. 





DOMINION OF CANADA 
LONDON. — Local retail trade conditions appear fairly satis- 
factory, although there is not the activity that prevailed a year 
ago. There is a good demand for dry goods, clothing, footwear, 
groceries and hardware, and indications appear favorable for a 
brisk movement of merchandise with the advent of more settled 
weather. 
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MORE GOLD FOR EUROPE 


Further Shipments to Germany and France— 
Money Advances—Exchange Breaks Sharply 


Important monetary developments followed in rapid suc- 
cession this week, the leading features being the continued 
foreign demand for our gold, a general advance in money 
The 


engagements of the precious metal for export did not 


rates here and a violent break in foreign exchange. 


equal the large transactions of the previous week, but a 
total of $4,000,000 was taken for Paris, an additionat 
$950,000 for Germany, while a small sum was also set 


aside for shipment to South America. These withdrawals 


raised the amount that has left New York since the begin- 
ning of the year to about $40,000,000, and it is therefore 
not surprising that a decided upturn has occurred in inter- 
est charges at this center, particularly in view of the 
depleted reserves of the local banking institutions. Last 
Saturday’s statement of the Clearing House members 
revealed a slight improvement in the actual surplus, but 
this was due entirely to a sharp contraction of over 
$23,500,000 in loans and fully that much in deposits, since 
eash holdings were drawn down another $4,367,000. More- 
over, the reserve above legal requirements still remained 
under $4,000,000—against more than $16,090,000 on the 
same date a year ago—and because of this fact, together 
with the continued European demand for accommodation 
and the prospect of a loss of currency to the interior, the 
rise in money was a perfectly logical development. The 
marking up of call loans to 6 per cent., with a renewal 
rate of around 5 per cent., was accompanied by an 
advance in time funds, lenders insisting upon 6 per cenz. 
for practically all periods to six months. Commer- 
cial paper, too, reflected an advancing tendency, but con- 
ditions locally were again quiet, although there was a fair 
volume of business out-of-town. 


Coincident with the hardening of money rates here, for- 
eign exchange started a downward movement that subse- 
quently became so rapid that quotations for sight drafts 
broke about 50 points in a single day. That carried the 
same class of remittance below 4.87 and cable transfers 
sold under 4.88, this sensational decline being attributed 
mainly to heavy selling by interests long of the market. 
The advance in interest charges was, of course, a promi- 
nent influence, while prospects of further gold exports 
to Europe and South America and buying of our stocks 
for London account accentuated the weakness in exchange. 
Besides securing further assistance on this side, Ger- 
many obtained a part of the new South African gold avail- 
abie at the British capital on Monday, the remaining 
$2,750,000 of the $4,250,000 cargo supposedly being 
retained by the Bank of England. That institution lost a 
small amount in bullion holdings and, as loans expanded 
over $10,500,000, the ratio of reserve to liabilities fell to 
41% per cent., which compares with 425g per cent. on the 
corresponding date a year ago. 

Call loans ranged from 2% to 6 per cent., with some renewals 
negotiated at 5 per cent. Time money was also marked up, most 
of the largest lenders being unwilling to put out funds for periods 
from sixty days to six months under 5% per cent. Prevailing quo- 
tations are 6 per cent. for sixty days and 5%, to 6 per cent. for 
all other periods up to six months. Commercial paper likewise 
reflected an advancing tendency, 5%4 to 6 per cent. now being the 
ruling rates for choice six months’ names. 


Foreign Exchange 


A sensational decline in foreign exchange carried the market 
down to a net loss of over one cent for the week, rates falling 
more than 50 points in a single day. On the break, sight drafts 
sold as low as 4.8680 and eable transfers 4.87%, although there 
was slight rally from those levels. The general and sharp ad- 
vance in money at this center was assigned as the principal 
reason for the sudden collapse of sterling. but speculative in- 
fluences exerted considerable effect and buying of American 
securities for foreign account likewise accentuated the depression 


Nothwithstanding the abrupt drop in quotations, 
however, further engagements of gold were made for shipment 
abroad, Paris taking $4,000,000 more, Germany an additional 
$950,000 and a small amount was also withdrawn for consign- 
ment to South America. These transactions swelled the exports 
of the precious metal from New York thus far this year to 
practically $40,000,000, and, despite the changed position of the 
foreign exchange market, it is Lelieved that Europe will offer 
sufficient inducements to attract more gold from this side in the 
immediate future. Advices received from Berlin suggest that 
the monetary stringency there has been exaggerated, yet a strain 
undoubtedly exists and it is significant that the Bank of England 
on Thursday reported the lowest ratio of reserve to liabilities 
noted at this date in many years. Daily closing quotations follow : 


in exchange. 


Sat. Tues. Wed. Thurs. 
Sterling, 60 days... 4.8350 26 
Sterling, sight 
Sterling, cable 
Berlin, sight 
Paris, sight ......... 


a Less 3.32. b Minus 1.32. 


b954q 


95.44 9: 
45.17% 


a5.16 7g 





Domestic Exchange 

Rates on New York: Chicago, par; 
Orleans, commercial, 50c. discount: bank, $1 
buying, 3-16e. 
cisco, 40¢e. 
mium 3; 


Boston. par; New 
premium : Savannah, 
discount; selling, par; Cincinnati, par: San Fran- 
premium; Charieston, buying, par; selling. 1-ive. pre- 
St. Louis, 15¢. premium. 


Silver Bullion 


Total British exports of silver up to February 27, according to 
Pixley & Abell, were £1,342.900 against £1,691,300 in 1912. India 
received £1.247.900 and China £95,000, while last year £1.291,309 
went to India and £400,000 to China. Daily closing quotations 
follow : 

Thurs. 


26.4” 
57.87 


Fri 
26.19 
50.3 


26.62 
5 58.: 57.87 


Mon. . Wed 
27.00 i. 
58.7: 


London Prices, pence 
New York Prices, cents... 


wy) 
8.7 


27.00 
58.75 
Foreign Finances 


condition was reported by the Bank 9% 
slight decrease of £63,279 in holdings 
together with a sharp expansion of 
£2,113,000 in the loan account, lowering the ratio of reserve to 
liabilities from 42.70 to 41.47 per cent. The latter figure com- 
pares with 42.02 per cent. on the corresponding date of 1912 and 
is the lowest ratio shown at this time in many years. The 
leading British institution’s total reserve increased £104,000, 
but is still moderately smaller than last year’s aggregate, while 
the supply of gold shows a slightly larger decrease. Meanwhile, 
loans have expanded about £1,600,000. The usual statement of 
the Bank of France revealed a loss of 5,044.000 franes in gold 
and 8,478,000 francs in silver, but general deposits were swelled 
$.625,000 francs and loans were somewhat reduced. At London. 
call money brought from 41%, to 4% per cent, and open market 
discounts were quoted at from 415/16 to 5 per cent: at Paris 
the private charge rose to 4 per cent., and Berlin named a 6 per 
cent. rate. : 


Further weakening of 
England on Thursday, a 
of gold coin and bullion, 


New York Bank Statement 


Some slight improvement was revealed in the actual statement 
of the local Clearing Houses institutions last Saturday, the 
surplus rising $684.000 to $3,374,250, which compared with 
$16,376,800 on the same date a year ago. The better showing, 
however, was due entirely to a sharp contraction in loans and 
deposits, which offset a further reduction of $4,367.000 in cash 
holdings. In loans, the decrease amounted to no less’ than 
$25.510,000 and the falling off in deposits was even a trifle 
larger, whereas under the average compilation the declines did 
not exceed $6.300.000 in either case and the cash item was 
lowered about $5,250,000. Hence, the reserve above legal re- 

72.750, the 
latter total comparing with $20,513,750 at the same time last 
year. The actual statement compares with a year ago as follows: 

Week’s ch 8. March 8, March 9,1912 
$23,5 0 $1,955 ,346,0 #2 ,051,611,000 
23,546,000 1,800 ,235,000 1,906 424,000 

11¢€ 3,332,00 51.510,000 


326,696,000 362,889,000 
82,526,000 86,571,000 


$408 622,000 $449 480,000 
3,374,250 16,376,800 
























































Total cash 
Surplus.......... Ine. 

Average figures of Clearing House members at the close of last 
week were as follows: Loans, $1,958,526.000. a decrease of 
$5,051,000; deposits. 8$1,.S804.379.000. a S6. 300.000 : 
specie, $3829.184.000, a loss of $5,115,000: legal tenders. $81,857.- 
COO, a loss of $131,000: $46.265,000. a decrease of 
$176,000, 


decrease of 


circulation, 


Specie Movement 


At this 
$1,271.258 ; 
January 1: 
gold imports, 


port last week: 
gold imports, $91.545: exports, 
Silver imports, $2,210,304: exports, 
$3 422.904 ; $31,682,399. 


$178.985: exports, 
$2.625.217. From 
$11,664,740 ; 


Silver imports, 


exports, 
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PIG IRON INQUIRY BROADENING 


Foundry and Basic Iron Lower—Scarcity of Bars 
Pronounced and Premiums Freely Offered 





It is now possible to discern a broader inquiry for pig 
iron, but so far as actual sales are concerned the situa- 
tion is not essentially changed. Foundry buyers are test- 
ing the market for the third quarter and second half of 
the year, yet producer and consumer appear to experience 
difficulty in reaching a working basis, although sellers have 
shown some disposition to grant further concessions. Signs 
of weakness are apparent in basic and foundry iron, and 
from Pittsburgh reports are received of a transaction 
involving 2,500 tons of basic iron at $17, delivered, or the 
equivalent of $16.10, Valley furnace. Bessemer iron, how- 
ever, is held firmly at $17.25, Valley, and renewed activity 
is anticipated by the second quarter. Conditions in fin- 
ished lines are featured by the heavy volume of specifica- 
tions, and while new contracts are not up to recent figures, 
buying still holds up at a surprising rate. Therefore, no 
concern was expressed because the leading interest sus- 
tained a falling off of approximately 170,000 tons in 
unfilled business last month, and it is the general impres- 
sion that the situation will continue favorable far into the 
year. Railroad purchasing is still a prominent factor, 
with a considerable quantity of car material just placed 
for the third quarter. Advices from Chicago suggest that 
there has been some shading of quotations on axles, track 
fastenings and tie plates, and in a few instances plates 
and shapes for early delivery reflect an easier tendency, 
yet contract prices are decidedly firm and some mills have 
been obliged to refuse orders for the third quarter. In 
the Central West, demand for structural material is heav- 
ier than at any time since last summer, while the scarcity 
of bars is pronounced and advances are noted over the 
regular market quotations. On this account, the outlook 
for concessions on agricultural bar contracts is uot con- 
sidered bright. On urgent inquiries, $31, Pittsburgh, is 
named for open hearth billets against the nominal figures 
of $29 and $30, Pittsburgh. One of the most encouraging 
indications is the raising of wages for common labor by 
independent interests and it is unlikely that the shortage 
of last summer will be experienced this year. There is 
not much new inquiry for coke, but prices are firm on the 
basis of $2.40 to $2.50 for standard makes of furnace coke 
for prompt delivery. 





Pittsburgh and Other Markets 


PITTSBURGH.—tThe situation remains favorable and the falling of 
in unfilled tonnage reported by the United States Steel Corporation 
causes no uneasiness in view of the unprecedented rate of produc- 
tion and shipments. Specifications against contracts are coming in 
freely and mills are well supplied with orders, but are catching up 
slightly on deliveries. Railroad purchasing is a prominent fea- 
ture, and finished products of all descriptions continue in good 
demand. Line pipe is very active, with inquiries aggregating a 
considerable tonnage, and several makers are practically out of 
the market. Structural material is being required in large quan- 
tities and fabricating shops are busy. Merchant bars and plates 
are being heavily specified and tin plate and sheets show no 
abatement in the demand. Prices are unchanged officially, but 
premiums are still of frequent occurrence and warehouse quota- 
tions are especially firm. Crude steel is a little easier, but on 
urgent inquiries, $351, Pittsburgh. is quoted for open hearth billets 
against the nominal quotations of $29 and $30, Pittsburgh. The 
rate of pig iron production breaks all records, yet the output 
is sold up and the market is very quiet. with a working basis 
yet to be reached between producer and consumer. Basie and 
foundry iron show signs of weakening, but Bessemer iron is 
held firmly at $17.25, Valley. Renewed activity is expected by 
the second quarter. Following the action taken by tue leading 
interest. various independents are advancing wages for common 
labor. and the shortage of last summer is not likely to de 
experienced this year. Additional tonnage will be available. in- 
cluding the new plant at Midland o. the Pittsburgh Crucible Steel 
Company. to be ready for operating by July 1. There is evidently 
a surplus of coke and the demand is quieter, with tonnages for 
prompt shipment available at reduced prices. Production fell off, 
according to the Connellsville Courier, with an output for the 


week ending March 8 of 413,285 tons compared with 432,645 tons 
the week previous. Prompt furnace is quoted $2.40 and $2.50, 
and prompt foundry $3.25 and $35.50, at oven. 

CHICAGO._—While the pig iron trade generally is reported to 
reactionary tendency, local conditions are just 
the opposite. All capacity is pressed to the limit, but the out- 
puts fall short of requirements of the rolling mills and the 
amount of tonnages booked ahead assures steady running well 
through this year. The question of prices is of little importance 
at present. Receipts from Pittsburgh and other sources drawn 
upon to meet the current requirements are increasing and indicate 
that other melters besides the leading interest find it necessary 
to go outside for imperative needs to a greater extent than 
heretofore. Construction of additional .blast furnaces in the 
Calumet district is now rushed as rapidly as the weather per 
mits. In steel production the pressure is unabated, although 
new demands for distant deliveries are not equal to the recent 
high volume. Specifications have added to activity at the forges, 
fabricating and car plants, and the very encouraging spring 
weather which has set in influences the opening up of track, 
terminal and bridge work a full month earlier than usual. The 
railroads now are confronted with the problem of obtaining 
necessary labor in the West. Contracts this week issued by 
Chicago systems were notably good for coal and ballast cars 
and locomotives for both freight and passenger carrying. Fair 
orders were negotiated for structural material, plates, wire and 
merchant steel, with prices firmly maintained. 

CINCINNATI.—There has been considerable quiet buying of 
pig iron during the past week and some irregularities in prices. 
Consumers are using iron as fast as they receive it. and ma 1- 
facturers appear to have plenty of work ahead. Building re- 
ports indicate large requirements of structural material. Stee! 
mills are well supplied with orders and running full time, and 
the outlook is very favorable. 

PHILADELPHIA. — Conditions in iron and _ steel show more 
activity than has been the case for the past few weeks, and mills 
report renewed buying, particularly in heavy material. New 
work in structural lines is rather light, and railroad buying has 
been rather unimportant during the past week, although some 
contracts for locomotives have been placed. The general range 
of prices continues firm. 


be showing a 


? 


Minor Metals 


COPPER.—While buying of copper is not equalling the 
set in recent weeks, demand is still of good proportions, with 
domestic consumers purchasing freely at 15 cents a pound. Con- 
siderable activity followed the publication of the February state- 
ment of the Copper Producers’ Association, but sales were main'y 
for home account, as Europe failed to respond in any materia! 
degree. Exports, however, have been heavy thus far this month, 
although the shipments have comprised a large share of the book- 
ings made last month. Production of the red metal during 
February was at a greater rate than in January, the output 
averaging 4,641,031 pounds a day, equivalent to 143,871.961 pounds 
for $1 days, whereas in January the aggregate turnover was 
143.479,625 pounds. Domestic deliveries were over 5,500,000 
pounds smaller than in the opening month of the year, but 
foreign deliveries increased nearly 11.800,000 pounds and stocks 
were consequently reduced practically 900,000 pounds. 

TIN.—There is only a fair demand for tin for prompt delivery, 
but a steady business is noted in futures, although transactions 
have been at concessions below the import cost. Sentiment 
abroad appears pessimistic, and continued short selling has been 
undertaken by operators at London. Prices abroad have tended 
downward and the local market has been unsettled. Spot tin 
here is quoted at 45%c., while quotations in London are £209 for 
spot and £206 for futures. 

LEAD AND SPELTER.—While there is a firmer undertone in 
the market for lead, demand remains dull. The small difference 
between production and consumption tends to maintain prices, 
which are on the basis of 4.35c. at New York and 4.20c. at St. 
Louis. A good demand is reported for spelter and the general 
situation shows improvement. Prices have advanced to 6.40c., 
New York, and 6.25c., St. Louis. 





pace 





THE CALIFORNIA OIL INDUSTRY 


The year 1912 was very favorable for the California oil industry. 
The total production was 90,074,439 barrels. the greater part in 
districts in or tributary to southern California. Production 
exceeded consumption by 6,395,858 barrels and shipments for the 
year aggregated 83,678,581 barrels, an increase over 1911 of 10.750.- 
000 barrels. Because of the increase in shipments. the surplus oil 
received an addition of only 6,400,000 barrels as against 10,810,000 
barrels in 1911. In December the falling off in production was 
7.516 barrels a day, the same decline being shown in November as 
compared with October. No less than 1,147 wells, with a daily 
capacity of 26,850 barrels, were shut in December, due mainly 
to the fact that many companies producing under-18 gravity oil 
suspended operations temporarily. Several large gushers also 
declined in production. December showed very large increase in 
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oil shipments, the daily average increase being 8,811 barrels, almost 
as large as the record-breaking showing of October. Stocks were 
reduced from 46.744.119 barrels in November to 46,698,054 barrels. 
While most of the fields showed a decline in output in December, 
several large increases were noted. notably in the Fullerton and 
srea Canyon, Whittier and Coyote Hills, Lost Hills and Santa 
Paula light oil fields. The most notable falling off was in Midway. 
4,439 barrels a day as compared with November. Coalinga’s output 
fell off at the rate of 2.219 barrels a day and Kern River 745 bar- 
rels a day. Sunset’s output declined at the rate of 546 barrels a 
day. Santa Maria 767 barrels, Salt Lake 495 and McKittrick 91. 
Fifty-eight new rigs were completed in December as against 73 
in November. 





RETAIL DRY GOODS ACTIVE 





Primary Markets Seasonably Quiet—Jobbers 
Report Steady Demand 


It is an active period with retail dry goods dealers and 
many reports reaching primary markets tell of a broad 
purchasing power in evidence in different sections of the 
country. Jobbing markets are moderately active, while 
primary markets are seasonably quiet, initial fall busi- 
ness being about completed in most lines and duplicate 
spring business being confined to small lots. It is a fea- 
ture of all markets that merchants are not anticipating 
their needs in any speculative way, purchases heing made 
frequently in small lots. Deliveries of goods due are not 
full and the restriction of output, due to curtailment of 
working heurs and limited labor supply, continues to 
affect values by holding all quotations firm and making 
accumulations of surplus stocks impracticable. Duck, 
osnaburgs and other heavy cotton fabrics are particularly 
firm. Drills and sheetings are in moderate request. 
Bleached goods are quiet. Staple prints and percale are in 
light demand. Printed draperies for fall are being shown. 
Ginghams continue in good demand in the medium and low- 
priced grades. Fancy cottons, novelty cottons and wash 
fabrics are selling well. Imitation dress linens and mixed 
fabrics are moving freely. The demand for export is 
light at the present time and the current figures begin to 
show a falling off in the volume of goods going out of the 
country compared with a year ago. Of the 100,000 pieces 
of print cloths sold at Fall River last week, 45,000 were for 
spot delivery. For the seven months ending in January 
the exports of cotton goods amounted to 243,167,000 yards 
compared with 253,100,000 a year ago. 

WOOLENS AND WORSTEDS.—Fall dress goods prices now cur- 
rent are hardly higher than last year, there being a strong dispo- 
Sition not to check trade by advances. Additional styles of fall 
suitings and coatings for women’s wear have been opened for fall 
Since last week. Brocades in worsted dress goods are wanted for 
fall and spring. Some of the largest dress goods mills are now 
comfortably supplied with business for the next four to five months. 
Serges, eponge, corded fabrics and brocades have sold well and are 
moving now. The cutters have been buying poplins and bedford 
cords freely for fall and many lines of cutting-up materials contain 
larger quantities of these goods than any other. In foreign dress 
goods the leading novelties are brocades and many of the lines con- 
tain silk with worsted. Novelty checks in a broadcloth finish are 
also shown by foreign houses. All reports in primary markets 
agree that the dress goods trade for the moment is better than 
men’s wear. The effect of many strikes in the clothing trades is 
felt. In fact, strikes have checked and even demoralized much of 
the spring business of clothiers, while the mills have been forced 
to assist their customers by withholding shipments of goods in 
accordance with requests prompted by a desire to avoid needless 
losses. The demand for goods is broad whenever a strike settle- 
ment is arrived at, this being shown by the call for stock goods 
and the willingness of clothing manufacturers to reinstate orders 
when operatives return to their machines. Faney worsteds are 
still selling slowly. The finer grades have been tairly well dis- 
tributed. Stock sheets show that staple worsteds are not accumu- 
lating as freely as usual. The best business doing is in woolen 
lines. : 

S7LAS.—Strikes in silk manufacturing centers are causing ner- 
vousness in merchandising circles, owing to the good trade that is 
being done at retail and wholesale and the general fear of non- 
deliveries. Fancy ribbons are in active demand for the millinery 
trade. 

YARNS.—Cotton yarns have been easier in the large selling cen- 
ters, but spinners are still holding fairly firm. Worsted yarns 
are in very moderate request for staples. while novelty yarns are 
as firm as ever. 


DRY GOODS EXPORTS AND IMPORTS 


Cotton Goods Exports Ran Far Ahead, while 
Imports Declined 


In the twelve months ending in December, according to the latest 
Government reports, there was brought inte this country 136,095%,- 
OS3 square yards of linens compared with 115,452,862 in 1911 and 

25.799.000 in 1910. The greatest percentage of gain was in the 
volume of United Kingdom linens imported. Scotland and Ireland 
sent in 105,000,000 square yards in 1912 and the balance for that 
year came from Austria, Belgium, France and Germany. Importa- 
tions of furs reached a value of $17,708,000 compared with $16.- 
204,000 in the preceding year. There was brought in silk goods 
in the piece to the value of $6,814,453 as compared with $7,S8S5,- 
896 in 1911 and $9,747,167 in 1910. The importations of raw silk 
in 1912 amounted to 24,766,835 pounds against 20,904,703 pounds 
in 1911 and 21,563,782 pounds in 1910, showing that while the 
importations of silk picce goods were less, the actual use of silk 
was materially increased in this country. 

Importations of dress goods have declined greatly. In 1912 all 
dress goods of wool brought in amounted to 14,788,028 square yards 
compared with 21,516,524 square yards in 1911 and 41,610,000 
square yards in 1910. Importations of cloth made of wool were 
1,000,000 pounds less than in 1910, but 200,000 pounds in excess of 
the 4,153,000 pounds brought in during 1911. 

Cotton goods exports for the twelve months ending in 1912 
amounted to 464,253,000 yards, valued at $30.858,000. This was 
the largest since 1907. Last year the exports of cotton goods 
amounted to $28,280,000 in value and 410,200,000 yards in vol- 
ume. For the first time China was our second market in cotton 
goods exports, being exceeded by the Philippines by 15,000,000 
yards. Imports of cotton cloths reached only 45,497,000 yards com- 
pared with 52,031,000 in 1911 and 55,276,000 yards in 1910. 





Foreign Trade Notes of the Week 


Last week 2,465 bales of cotton goods were shipped to the 
Philippines and 1,553 to Aden. To date, 63.375 packages of cotton 
goods, domestics, have been shipped abroad from the port of New 
York this year compared with 76,986 packages a year ago. 

The Philippines was the largest foreign market for cotton goods 
for the United States last year, the twelve months’ record showing 
a yardage of 85,000,000 sent out compared with 69,000,000 sent to 
China. The total yardage of cotton goods exported for 1912 was 
464,000,000, which was the largest since 1906. 

The 30,000,000 yards of cotton goods sold to Cuba last year 
was 214 times in excess of the volume sold two years ago. 

The imports of cotton cloths last year amounted to 45,947,000 
square yards compared with 52,000,000 in 1911 and 55,000,000 in 
1910. 





Dry Goods Notes 


Although fancy worsteds for men’s wear are offered at a very low 
price for fall, the demand for them is most unsatisfactory, fashion 
calling most largely for woolens. 

The craze for Bulgarian colors and pattern effects has reached 
to cotton wash fabrics and draperies. Silk ribbons and piece goods 
in Bulgarian colors are in very active demand. 

Several of the largest dress goods mills are sold up on staples 
into August and two of the mills that make large quantities of nov- 
elties have their fall product fully under order. 

Elaborate patterns in silk-decorated brocades are being shown by 
importers of worsted dress goods for fall, artificial silk being used. 

The lack of a broad demand for the fine sheer cotton goods that 
require the longest staple cotton is lessening the value of such 
cotton in the raw state and forcing mills to manufacture coarser 
fabrics. 

Linen houses catering to the jobbing trade have been booking a 
larger fall business than a year ago on all staple lines. Repre- 
sentatives of foreign mills making fancy linens report that their 
advance holiday business has been excellent, particularly with the 
large department stores. 





The Boston Wool Market 


Boston.—There is more activity in wool and larger sales are 
reported. Some lines have sold at concessions, owing to the liqui- 
dation of the affairs of a large firm in process of dissolution. It 
is estimated that there is a decline of about 10 per cent. from the 
first of the year in fine wool, the sale of which has been slow. 
Other grades show no material change and the undertone of the 
market is still firm. Values will quickly recover with any marked 
increase in demand, and this is to be expected, as mills continue 
well occupied. At London firm prices have been realized at the 
auction sales. The local situation is affected only slightly by 
tariff prospects, and reports from mill centers show that manu- 
facturers are less than usually disturbed on this account. 
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THE HIDE MARKET STRONG 





Activity and Strength in Packer Varieties—For- 
eign Hides Easy—Sole Leather Firm 





Considerable improvement in the demand and some bet- 
terment in prices on certain varieties of branded hides have 
occurred this week in the packer market, and more activ- 
ity and more general buying has resulted than for any 
week in some time. Total transactions in packers during 
the period of a week will amount to around 100,000 hides 
and, while branded descriptions have received the chief 
attention, there has been some trading in native steers 
and a fairly large movement in native cows. Sales ahead 
of late March salting heavy Texas steers have been made 
from Fort Worth and other southern packing points at 
1714¢., representing another 4c. advance on these, or an 
increase of %4c. over sales of a fortnight ago. Butt brands 
are reported sold at 16%4c¢., an advance of 4c., and, while 
the bulk of the trading in Colorados was at the former sell- 
ing rate of 16%4c., some light average Colorados were sold 
up to 16%c. Branded cows sold at both 16%c. and 16%c., 
as to dates and points of salting, and tanners are reported 
to be freely bidding 16%c. for April branded cows at 
Fort Worth, as these will by that time be practically short- 
haired at that point. Native cows are also firmer and are 
being taken by sole leather tanners in place of branded 
cows, owing to the limited supplies of the latter. Different 
sales of native cows, both heavy and lightweights, have 
been made at from 16%c. for January and February to 
16%c. for December-January salting, amounting to 25,000 
to 30,000, and tanners who a short time ago were enter- 
taining views of around 16c. have failed to secure any at 
this price. Native steers are in larger supply than any- 
thing else and easier in price, and, outside of one sale of 
about 5,000 of these of January-February salting at 17%4c., 
no business has been effected. On the whole, the packer 
hide market is in a decidedly firm position, and with the 
poorest quality hides of the year bringing such high rates 
as the above quotations, tanners fear that for good hides 
next summer even higher rates are liable to rule than the 
record-breaking figures of last year. Despite the activ- 
ity and strength of packers, the country hide market is 
still duli, with prices easy. Upper leather tanners, who 
are the principal operators in country stock, feel that, with 
a tightening in money, on one hand, and a poor demand 
for their product and prices being shaded to effect business, 
they are not justified in paying the present relatively high 
prices ruling for the poorest quality hides of the year. In 
foreign hides the markets are inclined to be rather easy, 
with weakness manifested in some quarters, owing to the 
fact that European tanners are less aggressive in their 
operations in the world’s markets because of being well 
supplied from their previous heavy operations. With 
Europe less of a competitor for foreign supplies, Ameri- 
can tanners are disposed to hold off and secure concessions. 

3usiness in shoe leathers has been inactive for over a week past 
and the present market may be expressed as strong for sole, but 
weak on upper. Shoe manufacturers are now talking lower prices 
for leather generally, basing their arguments on some recent pur- 
chases of upper stock at concessions of as much as 1e. per foot 
on standard lines and even greater cuts for specialties ; but it cannot 
be learned that any reductions have been made on bottom stoek and 
in fact all tannages of sole are very firm. However, tanners are 
not making as strong endeavors to advance prices for sole as they 
were, owing to the decreased call now in progress. Certain varie- 
ties of upper leather are weak and declining and some of the large 
producers admit that the shading in values on sides, calfskins and 
ips, etc., lately indulged in, has amounted to from We. to 1e. 
per foot. Colored glazed kid is in good request, both from domestic 
and export buyers, but new business in sheep leathers is slow. 
Strap, bag and case leathers are dull and, in order to influence 
some business, certain tanners have granted concessions from for- 
mer selling prices. 

3;00TS AND SHOES.—Reports from the East, as well as from 
nearby sections, note that the demand has decreased for footwear. 
Most of the larger manufacturers are still engaged on spring orders 
formerly received, but their reserve contracts will likely soon be 
depleted unless new business improves. Wholesalers are complain- 
ing and state that weather conditions have retarded the move- 


ment of spring goods with retailers. The weather played a very 
prominent part in restricting trading all through the winter months, 
but with Easter practically at hand, the larger city dealers are 
expected to decrease their holdings to a considerable extent during 
next week. Despite the fact that present corditions are less favor- 
able, business thus far booked by leading houses has shown a 
substantial gain over a year ago and, barring continued unfavor- 
able weather during the next few weeks, an excellent season will 
have been witnessed generally. Tan shoes for men’s wear still 
find favor and women’s styles in patent leather continue in popu- 
larity. It is predicted that white goods will again be wanted as 
the season advances. 





The Boston Market 


,0STON.—AII branches of the leather trade are in a strong posi- 
tion, supplies being moderate as a rule and business steady. Tan- 
ners are conservative sellers and are not disposed to commit them- 
selves to forward contracts at current values. The tendency of 
prices is toward a higher level. There is complaint that hide 
prices are too high for the quality of stock coming forward. The 
shoe market is still fairly active, though there is less business than 
formerly. Factories, however, keep quite vusy and the jobbing 
distribution is satisfactory. The retail trade is encouraged by pros- 
pects of an early and good spring business. 





THE DAMAGE TO HIDES BY TICKS 


Government Efforts to Eradicate This Evil—lIts 
Effect on the Prices of Hides 





A work, taken up by the Government during the past tew years, 
of considerable importance in its bearing on the hide and leather 
industry, is the gradual eradication of cattle ticks prevailing 
throughout most sections of the South. The ticks. beside their 
harmful effect to the cattle (spreading, as they do, the disease 
known as the Texas fever or “tick tever’’), have been a source of 
great annoyance to tanners and hide dealers for many years. The 
result of the tick on the hide is to penetrate the outside, or hair 
surface, into which the head of the insect lies, and thus form 
pit-marks ; and when these tick holes exist in large numbers, which 
is often the case, the effect, when the hides are tanned, is to greatly 
damage the grain of the leather, making it resemble somewhat a 
thickly pitted surface, like a human skin badly pitted as from the 
result of smallpox. In consequence of the ticks. southern hides 
have always been in a class by themselves and, as a rule, the pre- 
vailing prices for them are about le. to 2e. per pound under the 
quotations for similar stock taken off from northern cattle. The 
lower price per pound, however, for southern hides is only a part 
of the loss sustained by the butchers originally selling them, as, on 
account of the tick disease, southern cattle at maturity are much 
smaller in size than northern animals and the hide is consequently 
worth materially less, owing to it being much lighter in weight. 
In most sections of the South the general run of cowhides is what 
are known as extremes, or 25 to 40-pound weights. while northern 
cowhides average from 40 to 60 pounds for those taken off 
matured cattle. Many tanners making high-grade leather cannot 
use southern hides at all, whereas, if the ticks were completely 
eradicated, these hides, properly taken off, would tind just as 
ready a market and bring fully as much in price as those of any 
other section of the country. 

The Government has made material progress in its fight against 
ticks, and from present indications the time may not be far distant 
when the pest will be completely wiped out. On March 1 Secretary 
Wilson issued an order reieasing from quarantine 19.000 square 
miles in different southern States. During the past year 5,493 
square miles had previously been released and the total territory 
relieved from quarantine since the work of tick eradication was 
commenced in 1906 now amounts to more than 187,000 square 
miles. The importance of this can probably be better judged when 
it is considered that these 187,000 square miles. which are sent- 
tered throughout different sections, are greater in size than the 
combined areas of South Carolina, Alabama and 
Mississippi. 


Georgia, 





RICE.—The market holds firm on Honduras grades, but Japan 
sorts are rather easy. Demand is fully up to the average for this 
Season and prices are regarded as satisfactory. Advices from the 
South note quiet conditions along the Atlantic coast, but the situ- 
ation is more encouraging, as favorable weather has enabled plant- 
ers to proceed with the preparation of their lands. At New 
Orleans there is no change, the demand still ruling quiet. In the 
interior (southwest Louisiana, Texas and Arkansas) there is no 
feature of interest. Farmers are progressing in their preparations 
and indications are favorable for an early planting. Cables 
from abroad note generally quiet conditions. [’an Talmage’s 
Sons report the Louisiana crop movement at New Orleans to date 
as: Reeeipts, 965.625 sacks rough against 1,100,600 last vear, and 
sales, G20,SSO pockets cleaned against 1,031,332. 
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ANOTHER DECLINE IN WHEAT 





Quotations Touch Lowest Point in Months, then 
Rally—Other Grains Depressed 





Wheat prices in domestic markets this week touched the 
lowest level of recent months, although the early setback 
was followed by a moderate rally on continued reports of 


a good export business. While quotations displayed some 


steadiness on the opening day, a decline quickly set in that 
carried the active options into new low ground, efforts 
on the part of professional operators to sustain values 


proving unsuccessful. It was simply a case of the burden 


of heavy supplies outweighing other factors, the Govern- 
ment estimate on farm reserves plainly indicating that 
there will be a liberal carry-over into the new crop year. 
The official statement showed that the amount of wheat 
in farmers’ hands on March 1 was about 156,483,000 bush- 
els, or 21.4 per cent. of the 1912 crop, against 122,025,000 
bushels, or 19.6 per cent. of the 1911 crop, on the farms 
March 1, 1912. These figures practically came up to 
expectations and led to the assumption by conservative 
traders that the carry-over on July 1 will be well in excess 
of 100,000,000 bushels as against 77,000,000 bushels on 
July 1912. The latest available statistics on domestic 
visible supplies showed a total of 63,231,000 bushels, exclu- 
sive of bonded wheat, whereas the aggregate on the cor- 
responding date last year was 55,748,000 bushels. This 
comparison takes on added significance when it is consid- 
ered that flour stocks everywhere are unusually large, thus 
suggesting a lessened home consumption of wheat during 
the balance of the season. Another influence which has 
served to accentuate the weakness in wheat is the highly 
promising outlook for the growing crop, there being an 
absence of really serious complaint from any source. Jt 
is believed that the abandonment of acreage will be smaller 
than in many years and, as there is ample moisture in 
the ground and the crop has received such a favorable 
start, prospects for a large yield appear decidedly 
encouraging. 

Although bearish features seemed to outweigh those of 
an opposite character, the markets, as already intimated, 
derived some support from the insistent reports of a good 
export business. Moreover, last week’s exhibit of offerings 
by surplus nations revealed a considerable contraction 
from the previous week, even though the exports largely 
surpassed those of the same period a year ago. The fact 
was also commented upon that a recovery was due after 
the recent steady decline in prices, and there was conse- 
quently a disposition on the part of the short interest to 
reduce outstanding commitments. Hence, a moderate 
rally succeeded the early setback, although there was a 
net loss for the week. Following the recession in wheat, 
some flour mills were inclined to iower their quotations 
in the local market, but the offer of concessions did not 
stimulate business to any extent. Production of flour at 
Minneapolis, Milwaukee and Duluth rose sharply to 373,- 
986 barrels against 332,736 in the preceding week and 
341,183 barrels during the corresponding period of 1912, 
according to the Northwestern Miller. Corn took much 
the same course as the costlier cereal and for a time selling 
pressure was quite aggressive. From the Government esti- 
mate, which placed the amount of corn in farmers’ hands 
on March 1 at 1,289,655,000 bushels, against 884,069,000 
bushels a year ago, it appears certain that there is an 
abundant supply for all purposes. Bearish figures on farm 
reserves sent prices of oats downward with considerable 
rapidity. Subsequently, however, values recovered slightly 
because of a better cash demand. 

WHEAT MOVEMENT AND SUPPLY.—YTotal world’s shipments 
of wheat last week, according to Broomhall, amounted to 13,776,000 
bushels, a considerable falling off as compared with the 14,352,000 
bushels of the previous week, but a large increase over the 9,168,000 
bushels reported for the corresponding week in 1912. The decrease 
was due to the smaller movement from North America, Argentina 
and India, the shipments from all other countries showing more 


~ OOO held at the corresponding time last year. 


@mately 


or less gain, with that from Australia and the Danube especially 
pronounced. On the other hand, the floating quantities of wheat 
and flour showed substantial expansion, an increase of 3.048.000 
bushels bringing the total up to 54,828,000 bushels as against 51.- 
129,000 bushels last week and 38:976,000 bushels the 
last year. A further decrease in the 
wheat of 355,000 bushels was only 
bonded wheat of 129,000 bushels 
66,136,000 bushels, which, 


same week 
visible supply of United States 
partially offset by a gain in 
so that the total now stands at 
however, is still well above the 59.S35.- 
Stocks at New York 
City decreased slightly and are 1,763,000 bushels compared 
with 1,377,000 bushels a year ago. 

THE CORN TRADE.—Owing to a sharp decrease in shipments of 
corn from North America, which were only partially offset by a 
somewhat larger movement from Russia, Argentina and the Danube. 
total exports of corn from all surplus countries last week were 
less than in either the previous week or 4 year ago, the aggregate, 
according to Broomhall, amounting to 4,055,000 bushels as against 
4,716,000 bushels the week before and 4.085.000 bushels the 
responcing week last year. North America contributed a) pyres 
1,000,000 bushels more than in 1912 and Argentina 1.335.,- 
000 bushels against nothing in the previous year, Russia 128.000 
bushels against 1,114,000 bushels and the Danube 204.000 against 
1,598,000 bushels. The floating quantities of corn made a nominal 
increase, 15,666,000 bushels comparing with 15,412.000 bushels the 
preceding week, but the total continues far in excess of that a 
vear when it amounted to onlv 10,727.000 bushels. The 
amount destined to the United Kingdom was 5,823,000 bushels, an 
increase of 715,000 bushels over the week before, but that to the 
Continent fell off 461,000 bushels to 9,843,000 bushels. The visible 
supply of corn in this country continues to expand and is now 
20,055,000 bushels as contrasted with 15,154,000 bushels at the 
same time in 1912, last week's figures showing an increase of 
2,157,000 bushels. 

Daily closings of wheat futures in New York: 

Mon rim Wed. 
9755, 5 961, ¢ 
355 9643 9645 


now 


cor- 


aco, 


Thaors. 
965, 


Thurs. 
895, 


RB 7p 
881g 


Mon. 
913%, 
Sept. “ 887% 88 

Daily closings of corn futures in Chicago: 

Mon. Tues. Wed. 
say delivery 525, 521, 
Jul 53%, 53% 
Sept. “ 54% 54% 

Daily closings of oats futures in Chicago: 

Mon, 
May delivery * 341g 32% 
July - 344, 33 3348 
Sept. “ 341, 33's 33% 

The grain movement each day is given in the following table, with 
the weck’s total and similar figures for 1912. The total for the 
last three weeks is also given, with comparative figures for a 
year ago. Receipts of grain at western cities since July 1 for the 
last six years are appended, with similar figures of exports: 

Western Atlantic 
Receipts. Exprts. 

35, 
335,(H) 
233,000 
122,000 
255,000 
90,000 


1,070,000 

428.871 
4,079,000 
1,429,422 


May delivery 
July “* 


Thurs. 
523, 


5373 
547%, 


Tues, Wed. 
33 


Flour. — —--—Corn— — 
Atlantic Western A. tlantic 
Exports. Receipts Exports. 
46,000 7 000 441.000 

6,000 3,000 
11.000 9] 3000 
40,000 954,000 
15,000 926,000 
13,000 WOO 
131,000 5,233,000 
117,634 4,709,940 
481,000 18,426,000 
297,769 14,876,275 








223,000 
113,000 














eeweeeeseee 





a 
“ last year... 
Three weeks.......1 


‘“ “* jast year. 7, 87) 035 4) eri $38 


The total western receipts of wheat for the crop year to date 
are 304.735.307 bushels against 189.710.490 a year ago, 187,772,161 
in 1911, 213,319,169 in 1910, 197,644,158 in 1909 and 149.620.3552 
in 1908. Total exports of wheat, flour included, from all United 
States ports for the crop year to date are 122,118.735 bushels coin- 
pared with 73,079,714 last year, 56,257,819 in 1911, 74.621.3571 in 
1910, 109,135,294 in 1909 and 134,392,891 in 1908S. Atlantic exports 
this week were 1,683,500 bushels against 2,029,579 last week and 
958.224 a year ago. Pacific exports were 395,150 bushels against 
— last week and 204, ral last year. 


> in lf 11. 110, 168. 913 

Total Atlan- 
7 802.812 
1911, 


els aehiat 142, 063, 884 | a year ago, 145 423, 3 
in 1910, 102,259,781 in 1909 and 125,528,198 in 1905. 
tic Coast exports of corn for the crop year to eats are 
bushels compared with 22,835,647 last year, 29,558,482 in 

19,014,045 in 1910, 19,292,979 in 1909 and 55, $175 995 in 1090S. 


The Chicago Market 
Cuicaco.—tTrading conditions lacked favorable developments 
revival in demands for the leading breadstuffs, and spot 
dealings aggregated disappointingly in wheat and corn. The 
Monday afternoon exhibit of farm reserves on March 1 was, 
except as to corn, a confirmation of the private estimates during 
the previous week as to supplies of wheat, oats and barley. The 
difference shown in corn was regarded as unimportant in view of 
the enormous quantities available. Operations at the opening 
on Tuesday did not reflect any notable liquidation in cash hold- 


as to a 
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ings, but sentiment was distinctly bearish and futures were 
offered freely, resulting in a rapid shrinkage of values averaging 
almost two cents a bushel for the three principal cereals. Before 
the close there was some covering of short contracts showing 
good profits and this influence prevented further serious dectine. 
All statistics as to supplies in sight, reserves and consumption. 
offer little if any encouragement to holders that plices can be 
maintained at a satisfactory level, and it is the consensus of the 
best opinion that an adequate distribution of corn and oats is 
unlikely until demands are healthily stimulated by quotations in 
harmony with the existing conditions as to supply and demand. 
Corn feeding has been smaller than was expected, owing to the 
open winter, and prospects indicate that spring pastures are 
almost certain to be the best for stock in some years. leeders’ 
requirements, therefore, will be less dependent upon corn. Grain 
loans have been the largest known, but these are understood 
to be mainly upon a wide margin of safety to lenders, and litile 
anxiety is expressed as to results, the agriculturists being re- 
garded as in a good financial position to meet obligations. 
Spring weather now prevails throughout the grain belt, and 
advices testify to rapidly spreading farm work and excellent 
condition of winter wheat and rye. Flour sales are yet quite 
moderate for future deliveries and the current grinding occasions 
little buying of wheat for the leading mills. Buyers persist in 
easier cost for early shipments and some centers report stocks 
heavy in dealers’ hands. Flour stocks in the United States, out- 
side of Minneapolis, on March 1, 1913, as reported by the Chi- 
cago Board of Trade, were 572,000 barrels, an increase of 
$8,000 barrels in Fabruary. On March 1, 1912, stocks aggregated 
496,000 barrels, after a decrease of 39,000 barrels. Receipts 
of fiour this week were 42,360 barrels more than in correspond- 
ing week last year, and shipments decreased 18,125 
Aggregate movements of grain tabulated below. 
show 95 


barrels. 
12,264,000 bushels, 
9.800 bushels more than last week and 4,239,800 bushels 
greater than in 1912. Aggregate receipts, 6,527,000 
els, are 548,000 bushels over last week and 1.645.100 bushels 
more than a year ago. Aggregate shipments, 5,737,000 bushels 
show 591,800 bushels more than last week and 2,594,700 bushels 
larger than in 1912. Comparison of receipts and shipments indi- 
cates excess receipts this week 790,000 bushels. Aggregate 
Stocks in all positions exhibit further accumulation, the gain this 
week being 1,446,000 bushels, nearly all of which appears in 
corn. Contract stocks in Chicago increased in wheat 65,136 
bushels. corn 94,880 bushels and oats 88,620 bushels. Retailed 
stocks this and previous weeks follow: 


bush- 


Wheat—bushels. This week. Previous week. 
No. : 26,191 26.191 
No. 2 h: d 1.521.188 1.397.591 
1 —“ 4.381 

1 7 PRR B85 

o. 1 hard. spring.. 122.590 
No 1 Northern 2.311.170 


Year ago. 
92.438 


12: 2 390 
2.369.638 








a bhae 


9,138,202 


4.273.705 208,569 


044,016 
794,944 


Corn. contract 


638.896 
Oats. contract 


557.990 
883.564 


283.899 
Stocks in all positions 
bushels and barley 22,000 bushels. and increased in corn 1.385.000 


bushels, oats 258,000 bushels and rye 30,000 bushels. Detailed 
stocks this and previous weeks follow: 


in store decreased in wheat 205,000 


Stocks 
Wheat 
Corn 


bushels. This week. 


7.197.000 
7.697.000 
4.834.000 
124.000 
97.000 


Previous week. 
7.402.000 
6.312.000 
4,576,000 

94,000 
119,000 


Year ago. 
14.671,000 
6.310.000 
6,497,000 
13°?,.000 
117,000 











Totals.........-.19,949,000 18,503.000 27 .727,000 


Total movement of grain at 
compares with 11,324.200 
bushe!s a year ago. 
receipts 33.6 per 


this 
bushels 


port, 12,264,000 bushels, 


last week and _ 8,024,200 
Compared with 1912, increases appear in 
cent. and shipments 82.5 per cent. Detailed 
stocks this and previous weeks follow: 

Receipts—bushels. This week. Previous week. 
599,000 678,000 
320,000 2,489,000 
947.000 1,982,000 
62.000 48,000 
599,000 TS2.000 


Year ago. 
409.500 

2 605.600 
1.594.800 
27.500 
244.500 











ME, occedas cooce 6.027.000 9.979.000 4.881.900 


Shipments—bushels. This week. 
586.000 
2.919.000 
2 007.000 
42.000 
183.000 


Previous week. 
386,000 
3.276.000 
1.455.000 
25.000 
205.200 


SS 


r.oto.200 


Year ago. 
163.300 
1,404,000 
1.482.400 
22 000 
69.600 








PE. «+b eho wte's D.7T37T.000 3.142.300 


Flour receipts 
last week and 


were 193,000 barrels against 
150.640 barrels in 1912, while shipments wer? 
79.000 barrels against 102000 barrels last week and 97.125 
barrels a year ago. The visible supply statement of grain in 
the United States, east of the Rocky Mountains, exhibits de- 


160,000 barre's 


555,000 bushels and rye 34,000 bushels, and 
2.135.000 bushels, oats 494,000 bushels and 
barley 181,000 bushels. The principal port decreases in wheat 
were: Buffalo, 697,000 bushels; Kansas City, 241,000 bushels, 
Chicago, 205,000 bushels; Omaha, 198,000 bushels; St. Louis, 
127.000 bushels, and Toledo, 122,000 bushels. Similar wheat 
increases were: Duluth, 508.000 bushels; New Orleans, 356,000 
bushels: and Galveston, 132.000 bushels. Similar corn increases 
were: Chicago, 1,385,000 bushels; Baltimore, 553,000 bushels ; 
Milwaukee, 136,000 bushels; Philadelphia, 115,000 bushels; New 
York, 113,000 bushels; and New Orleans, 108,000 bushels. De- 
tailed United States stocks this and previous weeks follow: 


creases in wheat 
increases in corn 


Stocks—bushels. Previous week. 


63,231,000 63. 786,000 5.748.000 
Sr rrr 20,053,000 17,918,000 15,144,000 
12.837,000 12,343,000 14,236,000 

1.168.000 202,000 984,000 
2 516.000 2.335.000 2,652,000 


This week. Year ago. 


i, ae 


The Canadian visible supply statement of grain, reported by 
the Winnipeg Exchange, exhibits increases in wheat 358,000 
bushels, oats 68,000 bushels and barley 71,000 bushels. Detailed 
stocks this and previous weeks follow: 

Stocks—bushels. Previous week. 

24,777,000 

9,301,000 

3,169,000 


This week. 
25,135,000 

9 369,000 

3.240.000 


Year ago. 
26,861,000 
,040,000 
1,372,000 
Provisions again averaged higher and transactions were light 
in both domestic and export branches. Aggregate receipts of 
cattle, hogs and sheep, 338,248 head, compared with 281,165 
head last week and 338,143 head in 1912. 


Minneapolis Flour Output 


MINNEAPOLIS. — Some betterment is reported. Shipping direc- 
tions on old orders have come in more freely and new commit- 
ments have been in larger volume. The mills are running on 
about 80 per cent. capacity. Cereals and feed are dull, but 
firmer. 





FOREIGN TRADE VERY LARGE 





Foreign commerce at the port of New York for the latest week 
was very large, the movement in both directions showing a marked 
expansion, and while imports were slightly less than a year ago, 
owing to the very large total at that time, the increase in exports 
kept the aggregate well above that of the same week in 1912. Ship- 
ments for the latest week amounted to $19,904,088 as against 
$16,835,364 the preceding week, $15,626,358 the same week last 
year and $15,909,629 the corresponding week in 1911, while receipts 
were $22,388,723 against $21,863,801 the week before, $22,714,295 
last year and $17,174,911 two years ago. The countries taking 
American products in excess of $500,000 were: Belgium, $773,559 ; 
Brazil, 51,016,679; British Possessions, $2,044,863; Cuba, $592.,- 
149; England, $4,271.760; France, $1,143.022; Germany, $2.20i1,- 
743; Italy. $1,100,312; Netherlands, $1,890,655; the Philippines, 
$644,008, and Scotland. $589,723. Arrivals of quite a large num- 
ber of leading articles showed sharp reduction as compared with 
the previous week, but increases in others and more or less expan- 
sion in many minor commodities resulted in a gain in the total. 
Among those in which a falling off occurred were: Shellac, $100 - 
000: undressed hides, $738,000 ; copper, $154,000 ; cotton, $189,009 ; 
feathers, $209,000; gunny cloth, $103.000; hemp, $367,000; india 
rubber, $636,000; machinery, $122,000, and copper ore, $125,000; 
against which there were gains of $125,000 in aniline colors, $380,- 
000 in precious stones, $382,000 in tin, $252,000 in cocoa, $478,000 
in coffee, $848,000 in sugar, $817,000 in tobacco, besides more or 
less increase in cocoanut oil, furs, walnuts, steel, mahogany, cheese. 
paintings, woodpulp and numerous less important products. [n 
the following table are given the exports and imports at the port 
of New York for the latest week for which figures are available ; 
also the total for the year to date, with similar figures for last 
year: 

Exports 

19138. 1912. 
$19,904,088 $15,626, 
182,070,144 151,947 





Imports 

191 1912. 
,988,7 723 $22,714,293 
,108,673 147,368,013 


Latest w’k reported. 


58 $22 
Previously reported. |) ae 


3 99 
YE 62 





Year to date... .$201,974,232 $167,573,933 $184,497,396 $170,082,306 


Imports of general merchandise for the week ending March 1, 
amounting in value to $100,000, were: Aniline colors, $195,067 ; 
shellac, $105,176; manure salts, $170,271; cocoanut oil, $123,514; 
furs. $407,861: walnuts. $132,718: precious stones, $1,614,678 ; 
dressed hides, $102.591: undressed hides, $952,311; copper, $451,- 
441: metal goods, $178.041; steel, $114.999: mahogany, $114,175; 
cheese, $116.325: tin. $966,627: cotton, $183,628: cocoa, $690,138 ; 
coffee, $1.275.476 ; feathers, $292,561 ; gunny cloth, $111,717 ; hemp, 
$229,079 : india rubber, $1,864,928 ; machinery, $126,568 ; paintings, 
$134,147 : sugar, $2,087,089 ; tobacco, $1,111,103; woodpulp, $206,- 
387. Imports of dry goods for the week ending March 8 were 

$3.700.949 against $3,391,782 the week before and $3,175,084 the 
oneennetiliien week a year ago. of which $3,089,122 were entered 
for consumption this week, $2,758,864 last week and $2,672,866 
last year. 





March 15, 1913.] 


DUN’S REVIEW 








LOWER PRICES FOR COTTON 


Local Spot Quotation Falls Below 12 1-2 Cents 
—QOption Trading Mainly Professional 





Last Saturday’s moderate loss in cotton prices was car- 
ried still further this week, although the market was irreg- 
ular and fluctuations were confined within a generally nar- 


row range. There continues to be a notable lack of out- 


side participation and the bulk of the trading is of pro- 
fessional origin, with sentiment leaning toward the bear- 


ish side. As a matter of fact, a disposition has been 
apparent to ignore the bullish features of the situation, 
greater stress being laid on the depressing influences, such 
as the advanced state of new crop preparations, dulness 
at some of the spot centers at the South, reduced spinners’ 
takings and the unsettled financial and political conditions 
existing in Europe. Moreover, the sharp decline of late 
in the stock market has had some effect upon cotton, while 
monetary developments in Germany have given cause for 
more or less concern. In other words, circumstances are 
of such a character as to make bull speculation unpopular, 
and, while the downward trend of values has been for the 
most part gradual, it has nevertheless been quite persistent. 

In so far as the new crop outlook is concerned, it appears 
that soil preparations have been delayed recently in many 
sections of the belt, yet the majority of reports indicate 
that planting will commence considerably earlier than 
last year, provided the weather continues reasonably favor- 
able. It is the consensus of opinion that the acreage, on 
the whole, will be enlarged, although in a few instances 
some decrease in the area is looked for. Estimates now 
coming forward suggest that in North Carolina the acre- 
age will be about the same as last spring, whereas in 
Texas an increase of about 5 per cent. is expected, and it 
is believed that in many other States heavy planting will 
start as early as possible. Current advices regarding the 
southern spot situation are somewhat conflicting, but the 
latest news reflects some improvement in demand and a 
firmer undertone to prices. However, at New Orleans 
quotations fell to 12%c. and in the local market middling 
uplands receded to 12.40c.—the lowest point touched for 
a long time past. Statistics of movement and distribu- 
tion show that receipts at domestic ports are now approxi- 
mately 1,965,000 bales smaller than a year ago, while 
exports have diminished about 1,633,000 bales as compared 
with the earlier date. 


SPOT COTTON PRICES. 


Middling uplands. Sat. 
New York,ecents ..... 12 
New Orleans, cents 


Savannah, cents 12.37 12 37 
Liverpool, pence 6.74 6.7 6.82 6.82 


Latest statistics of supply and movement of American 
compare with earlier dates as follows: 


Abroad and Week’s 
Afloat. Total. Decreast 
1913- March 7 ......... 2,636,425 35 


Wed Thurs 
12.40 12.70 
12.50 








cotton 


P. 








2,362,729 4 
1,814,962 147,16 

From the opening of the crop year to March 7, according to 
statistics compiled by the Financial Chronicle, 11,350,778 bales of 
cotton came into sight against 12,976,061 bales last year and 
10,311,410 bales two years ago. This week port receipts were 
96,240 bales against 187,803 bales a year ago and 62,955 bales in 
1911. Takings by northern spinners for the crop year to March 7 
were 188,803 bales compared with 1,986,493 bales last year 
and 1,694,515 bales two years ago. Last week's exports to Great 
Britain and the Continent were 84,472 bales against 273,355 the 
same week of 1912, while for the crop year 6,855,504 bales compare 
with 8,262,383 in the previous season. 


ee ee 4 2,928,021 103,9 
: +76 
» 




















GOVERNMENT AND STATE BONDS.-—-The sales of Government 
bonds on the New York Stock Exchange included among United 
States issues, 4s, coupon, at 113% to 113%; 4s, registered, at 
113%; and among foreign issues, Argentine 5s at 98%; Chinese 
Railway 5s at &6; City of Tokio 5s at 86%; Japanese 41s at 
88 to 87%; Republic of Cuba 5s at 101%, and 44s at 96% to 
961%. In State securities, New York State 4s of 1961 sold at 
101%, and Virginia deferred 6s, Brown Bros. & Co. certificates, 
sold at 55% to 54%. 


STOCKS IRREGULAR 


Early Decline Followed by a Sharp Reaction, 
Due to Improved Conditions Abroad 





The stock market made a further sharp decline in the 
early trading this week, a number of issues selling down 
at that time to the lowest level on the present movement 


and in some eases in a number of years. This acute weak- 


ness was traceable to the monetary conditions abroad, 
which brought about further engagements of gold in this 


market for shipment to foreign centers. An improvement 
in the political situation abroad, however, created a bet- 
ter feeling there, which was reflected in a sharp rally in 
our securities, and purchases for foreign account led to 
heavy covering of short contracts, under the impetus of 
which practically all the early losses were recovered. A 
sharp break in sterling exchange was also a helpful influ- 
ence, as it tended to offset the advance in money rates 
besides putting an end, at least temporarily, to a continu- 
ance of the gold export movement. Aside from declines 
in special issues, the market maintained a firm undertone 
in the subsequent trading, although marked by occasional 
periods of irregularity. Reading, Union Pacific and United 
States Steel all sold down to new low records for the year 
in the early dealings, but these initial declines were recov- 
ered subsequently. Canadian Pacific was a particular fea- 
ture of weakness at the beginning of the week, the unset- 
tlement in the markets abroad, especially at Berlin, having 
a depressing effect on these shares, which are largely 
traded in on the latter Bourse. The subsequent rally that 
occurred was indicative of the better feeling that followed 
the news of the likelihood of an early termination of the 
Balkan war. The common shares of the B. F. Goodrich 
Company were under heavy selling pressure at one period 
in apparent anticipation of the stoppage of dividends on 
that issue. American Sugar was weak following the pub- 
lication of its annual report, and a subsequent decline in 
American Beet Sugar was apparently in sympathy with 
that in the first-named issue. Pittsburgh Coal preferred 
was also adversely affected by the showing made in its 
annual report, a sharp decline taking place coincident with 
its publication. The copper issues were relatively firm 
under the further influence of improvement in the crude 
metal situation. A number of the so-called specialties were 
under pressure from time to time during the week. The 
tobacco issues covered a broad range and were erratic in 
their movements. Bethlehem Steel preferred was espe- 
cially benefited by the resumption of dividends in that 
issue. 

Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


Week End 


ing —S Bonds— 
March 14, 1913. ; 
turday athens 299.265 


8——— LL 
» Year. This Wee 
217,36 5,¢ 


4 
,360 $1,385,000 
T R05 2,04 ,0f 
; ) 
) 
) 




















256.949 1,745.0 
364,810 2;182,5¢ 
545,403 1,383, 

731,245 1,478,006 
2,523,572 $10,201,590 























3,300,000 
3,611,000 
$14,584,500 











2,017,547 


The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues. Wed. Thurs. 
Railway 93.65 92.98 2.97 93.00 93.09 
Industrial 77.10 76.49 75.93 76.68 76.47 76.83 
Gas and Traction. 111.65 110.20 109.28 109.85 109.95 110.05 


Fri. 
92.98 
76.93 
109.68 

RAILROAD AND MISCELLANEOUS BONDS.—The railroad and 
miscellaneous bond market felt the adverse influence of the advance 
in money rates quite keenly, a great majority of the issues dealt 
in falling to new low levels for the year. This heaviness was 
not confined to any special class of issues, but was general through- 
out the list. The convertible group was particularly weak in the 
early dealings, but showed a slight improvement later in reflee- 
tion of the better tone of the stock division. The local traction 
issues were largely traded in, but mostly in the direction of lower 
prices. Other features of the market were Chicago, Burlington «& 
Quincey joint 4s, Atchison general 4s, Lake Shore debenture 4s, 
Union Pacific first 4s, United States Steel 5s and Wabash refund- 
ing 4s. 
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NEW YORK STOCK EXCHANGE 





Weekly and Yearly Record of Stocks and Bonds 





STOCKS 





Adams Express 
Amalgamated Copper 


———- Ag’1 Chemuical.... ; 


do pre 











1 
American Hide & Lanter. 
* 





do pref . 
American [ce Securities... 
eo Linseed 

if) 





American Locomotive ...... = 
- 








e 
American Smelters pref B.. 
American Smelting & Ref.. 





do pret new 
4merican Steel Founaries.. 
Americap Sugar Ref 


do pref 
PRA en Tei & Cable 
american Tel & Tel 





pret l 
Prt my Water Wks pref.|* 96 
* 


Americal Wou.en 
do pref 
Am Writing Paper pref .... 
r 














do p 
md | ES 
Bethiebem Stee! 


pre ° 
Brooklyn Rapid — eet 








Brooklyn Union 
Brunswick Ter & Rys eC... 


Butterick Co 
a Petroleum 








Canadian Pacitic 
Case (J 1) Co pref 
Central Leather. 








pret 
—— RR of New Jersey. 
esapeake & Ohio 








oo, Sa Weat'n new.. 
do pref new 
hicage Mil & St Paul..... 





ey. & Northwestern... 4 
x 





chicago, St P. M & Omaha... 





1D Bie cccccces csccceece es 
Chino Coppe 


Cleve and Cin, Chic & St L.. 
x 


do 
Colorado Fuel & iron 








A Southern eeceeeecece 


Go 
do lst pret see 
do 2d pre 
onal G 
a Products Refining Co.. 
pre 











Crex a Co 
Cupan ——- Sugar pref 
re 














Du P ae N Powder Co pref 
“~~ Superior Traction.. 
+ sa 








En 
my lst p pret 
do 2d 








Federal Mining & Smelting 


do pref 





do 


a Chemical .......... ‘17 





o pre 
General Electric 





a Motors 





do oo ref 
Great Northern pref.... 
Great Northern Ore Ctfs . 


«<*Last 
Sale 


+ Week. 


tt Year 1913 





Friday 





Guggenheim Exploration... 
wn Electric Ry, LL & P 


Helme —s Ww) Co 
do pref........ _— 

Homestake “Mining. 

Lilinois Central 

Inspiration Cons Copper.... 

Interborough-Metropolita 





High 





Low 


139% 


Higk 


Low 











150 Jan 29 
80% Jan 2 

3 
5 
= 


6648 Janu 50 
140 vau 3 
294% Jan 1U 
10648 Jan 27 

99 Jan 

13% Jau 11 


102% van 2¥ 
4133%°3 Jan 9 

534egJan & 
104% sir 4 
1u6% Jan 2z 





32%, Jan 2 


39 Janil 





140 Jan 22 
6534 Keb 25 
46144 Jan 17 
Ae Jan 15 


104% Feb 5 
7% Feb1s 
47 Fepnis8 





107%, Sen 24 
135% Feb 25 
297% Feb 21 
To Feb27 
Jan 3 

33 Feb25 
91g Feb .&8 
124 Fev 25 


175 Jan 28 


110 Jan 

121 Jan 24 
15%, Feblg 
16 ‘es Feb 26 
5612 Feb 26 
31 eb 7 




















STOCKS 
Continued 


Copper ...... 


Third Ave., no 
Toledo Rys & Light 
* do pre St.Louis & Wester. 
o pre 
Tw. DB il Rapid Trausit.. 


pre 
Und ‘owes Typewriter - 





ttYear 1913. 





High Low 








90 Jan 3 76 Feb 18 

115% Jan 30 1 

116 Jan28 
4°, Jan 2 
194 Jan 7 
125, Jan 30 
48% Jap 30 
Sadan ¥ 


n> *~ 
KOOGAKSWAOKE PS COIN Ww IO-IN CO 


5 
el ed SD) 
me Shoo 


to~ 


564 

me tae ee 
S719 Jan 2 
2v Jan : 
$21. Jan 

109% Jan 30 
6344 Jan 15 














lg 
76%, Jan 15 
5 6 


117 “ty Fev 19 
109 Fep 24 
2414 Feo 25 
¥3 Feb2s 
997, Jan 29 96 Feb25 
104 Janill|10Uu Janli 


24% Jan 2 19% Feb 25 





15612 Feb 25 
3% Feb 13 

4 Feb 3 

24% Kev 25 


1637 Jan 
9115 Jan 27 
3 a 


6 70 Jan 
8103 Jan 17 
Uv 9X3, Feb 24 


5 Mr 
4145” Feb 21 














-@ Mr 
| 9919 Jan 3 |" “Oily Feb 18 
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STOCKS 
Continued 





Underwood Typewriter pf. 
Union Bus é& £raper Uv 

do pref 
— —_— 

do 

















US — 
S ey DA ees 


U 
do pre 
v ; Meats Bim rovemont 
* 


«do BE moene & Retining 
0 YD see 
Us abbar 202 nana 
do lat pref 
dao 4a pref 





eeeee,e* 














do pref 
Va fron, Coal & Coke 
Va. . ye P r 

40 pre 
Vilcan Detinning 


GO BOGE. cccecce 
——— ecccocesecece 


Oo pre ref 
wens war 
Western 

do 0 pret... 
W U Telegraph...... 
Westinghouse Air Brake... 
Westinghouse E & m. 

do 1st pref 
Weyman-Bruton ............ 
TORIES 
hee ling & Lake Erie...... 
lo lst pref 

















«xLast 


Sa'e 











tt Year 1913 




















| 113. Jan 21 | 


| Q7lg 
| 102 , 1054, Jan 14 
2b | 354y4an 3 
| 632Jan 3 
16% Jan su 
56% Jali 31 














¢ Jau 
110 | lu¥% 1154 San 5 | 








ACTIVE BONDS — 


lle rev 26 


- —- - 





ACTIVE BONDS 


tt Year 1913. 








American Ag Chem 5s...... 


1 
American Cottou Vil 4498... 


American Hide & Lea ts... 
American ice Securities ts. 
Americap Smelters dep ts.. 
AmericaD Tel #& Tel con 4s. 
,werlcan Tovuccu _—— 
Aunerican ‘Lobacco 





kun Arbor 48 


Americau Writing eeu 58 
* 











i T&S F gn 
do adjust 4s Antanas 
io vonv 58 





lo conv 48, 1955... mitsiteiehana 
do conv 48, 196U.......... 


Bb) vvklyD Rap 
Brooklyn Rapid Transit 58 
Bi -cklyn Union El lst 5a... 
~rooklyn Union Gas 53..... 
Bush Terminal 5s .......... 
South Ist ext 
toe 3d 6s. nine 
Central ot Georgia con bs .. 
Central Leather o8 ......... 
Central of New Jersey gn5s. 
_ antral Pacific lst 48....... 
Chesapeake & Ohio con 5s. 
do graeee : ~*~ 8 
40 CONV 449 








Oceans @ Alton laiseieunis 





* 
Chicago, oe & pawn 48.. 
8 


do join 





do ilsnois atl Pileenened 

do Ill ext 48......... evcties 

do ae a ex 48... 
Chicago & E illinois rei4s.. 
Chicago Gt West 48......... 
Chi, Mil & St Paul gen 4s.. 

fo 25 year 48 1934 . 

do conv 4128 





do C M # Puget sd 4s.... 
Chi & Nortnwest’'rn gn 344s. 

do general 4s 
i, kh I & Pacitic gen 45... 


de re‘unding 4s 
do deb 5s 
Chi, St Paul M «# O 53s..... 
{ lev, C C &St L gn 4s...... 
Col industrial 58 








Coil Midlana ist 4@....... sian 
Col Southern ist 48 
do ref & ext 4498 





Del & Hudson conv 4s8...... 
do ref 48 .... 





Den & RG con 4s 





Ao lat & Ref 5s ... 
Distiilers’ Securities emer 
Dupont Powder 4448 
Erie consvu! prior 4s 

uy generai 48 








do Jas co) tr 48 





DC ist 6s 





pA Electric deb 58 .... 
General MOtors ts. ..... 
Great Northern ref 4 gs 
Hocking Valley 44s 





High 


Low 








1017, Jan 31 
Yi, Jan 15 
lu24, Jan 31 
7o~4 Jau 1vU 
105 Jan 24 


1lud°® g Jal li 
105% dau 1s 


Y1% Jan 13 
Y7 748 Jan Si 
YUlg rou od 
Yu53 rep 7 
yb%nreb 4 
Yz%3 Jan Y 
lU34Janu 38 
1Ui4g Jan 27 
lub» Jan i7 
Yo Jan 24 


luv Jan 8 
10s Jan lvU 


od44 vau lV 
%U Juu 7 
102%g J au 13 


y91gJanu 9 
bU+, Jan dl 
$444 Janu 1U0 
70 Janu 

vU =". 


76 poss 1] 3 
a2tg Jan ZU 
78 Jan lu 
YU Jun ld 
108 Janld 
10549 Jan 13 
}UuU0 Janls 
1] UU, Janu 21 
101% Jau 3U 











1001, Feb 27 
364 Feb 1Y 
10U% Mr ow 
74 Febv2s 
103% Jau 14 


10U'g Fob 2U 
lus Mr’ ' 
Y6 Jan 24 


y3 14 Feb a3 
Js Keb 2 

V8i4 Jan 16 
S04 Feb 25 


iuvv Feb 21 


























ACTIVE BONDS 
Continued 


+ Week 





tt Year 1913. 








Lilinois Cen ref 4s 
lilinois Steel deb 44238 
Indiana steel 5 
int Wer Marine 4498...... 
inter-Metrovolitan 4448 .... 
Interborough R T 58...-..... 
International Paper 6s 
do conv 58 


Internat’! Steam Pump 58.. 
| Iowa Centra! lst 5s * 


ao ref 4» 
Kaneas City, Fis & Mem 4» 
Kansas City ‘Southern 3s ... 
co ref 58 


Lav k2wanna Steel 5s, 1923. 


Laclede Gas 


WE Btcavace 


luke trie & hasbeen 1st 5- 
do 2d 5s8....-..- 

Lake Shore gD 358 
do seb gen 48, 1923... 
do aden 4s, 1931 








Ligue & Myers 78........- 





Long isiand ref = eewee eeee 
do Unitied 48 
liard 7s 





58 
Louisyv ie & Nash Unitied 4s 
aDhattan con 48......----. 

ac tax exempt. ..... 
Mexican Petroleum conv 68 
INUcAapolis & di L.cuu os 
io lst « ref 4s 
Mi “yy Kan & Tex lat 4s 








Missouri Pacific Trust 58 .. 
* 


do collateral 5a 
ao i 5s 





do 
N,C % ‘st Louis: con 6s.. 
Nassau Elec 4 
Nat’l Rys of Mex pr rlien 4 igs 
do gen 48 





National = vote soscacvoons 
N X¥ Atr Brau 


* 
New ‘York Central oon 3438 





, deb 48, 1934 





8.. 
N Y¥, Unt & West ref 4s... 
New York Kys Hef 48...... 
du inc 08 . 
N Y on ey 4498 
N Y, West & Boston 4498 .. 
Nortolk dé Western cou 48.. 
do divisional first Lien 4s.. 
do conv 48 
do Poco, C & C joint 48... 
Northern Pacitic prior 4s. 
duo general 3s 








Oregon Ry & Nav 48 o sana * 


Viregen Short Line lst ds. 
dv consol 58 
ond reft4as . 


Pc: lit CUany sei 08 
Penusyivania = 4s, 1943.. 


do Ccuuv 3498,1915 .. ..... 
Public Service Cory’n 58 ... 





Heading gen 4s 

do Jersey Ven col 4 oe 
Rep Iron & ~ yo 5a, 1940.. 
Rio Grande W 4 


St Louis @& Lron M 5s 
do ref 48 
do river & Gulf ‘Div 4s... 


tL@osF x Rref4o...... 74 


- general 5 


do 2d income .... 





do con 48 
St Peul,M & M con 4\ys.. 
do Montana ext 8. -----. 
San Antonivu & A P 4 
Seabeuard Air Line g as sbpd 
GEE Gikakasencesiin «coe 
do aajustment 5s 
Southern Pacific ref 48 
do collateral 48.... 


“seer. 


do st Louisa division 4s .. 
Standard M 4 
‘LeLuvaevé Coal a ye Aaa i 
Term Aas’a St L ref 
Texas Pacitic lst 5a 
Third Averet4 

uv au) ine 08 pias isouted. 
Toledo, r~ L& 

ao lst 


ae hem d ‘Lenden Gi ccccal 


Union racitic lst4s 
do Con 48 .... 





FF Y 3. gf See 
United Rys San Fran 4s8.... 
U 8 Leather os 
US Realty & lmp 5s.. 

U = Rubver 6s. 
U 58 Steel 58 





Vu-Car Chewical col tr 5s.. 
Wabash lst 5s 

ceo 2d ds... 

ao ref & ext4s 





* 
W avusu- PiLts Lerm 186 tr r. 


do wc OF receipts 
Wesicrh Electric GB@ccooccce 
West waryiand 48 


Wost Union col tr - pamaenen 
do rt k d& re! 4498 
Weat Shore 48 


= 
Werungnouse 1 & ee 58 


Wheeling & » BK con 4a. 
Wisconsin Centrai4a ... 

















High Low 


O4y | 


94 
87 | 


“ | 100%, | 


63%, 


qv 


| 103%, | 





24's | 
1Ui%s | 3 
su CO 


101 


101%s | | 100'2 luz 


| 


High 


Low 








j 
| 
| 


74 


' 


J7ig | 


wl 
bed 
UV 


| 
| 


96 Jan 22 
BYUly Jan 10 
10144 Jan .6 
66's Jan 9 


12242Fev 1 
V9U% feb 3 
94%, Fob13 
394, Keb 19 

122% Feb 3 
99% Bebla 
99 15 Jau ls 
95 Jauil4 
951g Jan 22 

100 Jan L 


7TSigJan 9 
yy 2Jan 2 
ose an lu 


SY¥1g webl4 
lus Janil 


107% Jan | ‘3 
ig Jan lu 

ee san v 

57%Jaulo 

Jas Jau 16 

OY «Jun 14 

Y7 Jau 2 

95‘gJaa 7 
67 ‘ 


lut ‘2 Jau 


i949 Jau 14 | 





64%; Jan 2 | 


Zi Sau 2 | 


24Jan 9 


2% Jau 10 
‘se Jan 2 | 
107 Feb11 


Fob 4 | 


Yd y Jau 15 


Jsedau 2 
¥4 Jan 7 
805, Jau 2Y 
¥15, Jan 11 


v4'a Jan 4 


9773 Feb i8 
— 
o4@ Mr 
a7 Wop 27 
7744 Feb 28 
75 Mr 5 


Yo*%s Mr 6 
YO Mr 6 
91% Feb13 
lu5BS Feb 24 
Sv’'g Mr 7 
97 Mr 6 
6614 Feb 27 
¥34g Jan 24 
lll wsebll 
lvo®; Feb1ll 
30's Pop 26 


36% bev 27 
3s Jau 
luU'3 Mr 3 
105% reb 25 
sUx mur 7 
72 Feb24 


65 Febi4 


¥U's Feb 27 





* Bid price; no sale. 


** Quotations on 
tt High and low for the year, 


active list, to 2:00 P. M. on Friday. 


t High and low on active list, to 2:00 P. M. on Friday. 
corrected to the close of the preceding week. 
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COMMODITIES FAIRLY STEADY 


Few Important Changes, although Live Meats 
and Provisions are Conspicuously Strong 


The commodity markets ruled fairly steady this week, 
only 46 changes appearing in the 310 quotations received 
by Dun’s Review, of which 23 were advances and 23 
declines. Live meats and provisions were the strongest 
feature, sheep, especially, selling at about record figures, 
while hogs and cattle were also higher. Prices of butter 
and cheese show little change, but large receipts had a 
depressing effect on eggs. In the grain markets, wheat 
held its own, but corn and oats declined and flour was 
easy. There was a slight weakening in the price of cotton, 
but little or no change in wool, while quotations on finished 
goods were practically the same. Hides displayed some 
irregularity, packer varieties being firm and advancing, 
whereas country and foreign descriptions tended down- 
ward. In leather, all kinds of bottom stock were very 
strong and some advances were named, but upper varie- 
ties were rather easy and in certain instances it was possi- 
ble to obtain concessions. Some uncertainty was still evi- 
dent in pig iron, but finished iron and steel products main- 
tained their strength, with premiums willingly paid for 
prompt deliveries. Of the minor metals, copper and spel- 
ter advanced slightly, while antimony and tin declined. 
Lower prices were also established on coffee, rubber, peas, 
beans and turpentine. 





BUTTER—-Trading this week was in fair 
ceipts were not excessive, prices were well maintained on about 
all grades. Fresh creamery extras were in good request, with 
supplies equal to the demand, and quotations steady at 36%c. 
to 57c¢., or practicaliy the same as those ruling at the closing a 
week ago. Firsts were taken quite freely at 35c. to 36c¢., and 
as the quality averaged high, most sales were effected at or close 
to the latter figure. Considerable inquiry was made for seconds, 
and while some business was transacted at 33c. to 34M%e., avail- 
able supplies were so light that the aggregate of sales did not 
total a very large amount. There was a liberal demand for all 
grades of storage butter, but offerings were moderate, and as 
stocks have been reduced to small proportions, prices held firm, 
with the faney marks quoted at 35c. to 36c. Other grades of 
butter were in light supply and in more or less demand, with 
the feeling generally firm. Receipts for the week were 42,532 
packages against 39,018 last week, 39.680 the same week last 
year and 41,907 the corresponding week in 111. 


volume, and as re- 





EGGS.—With a considerable increase in receipts, prices of eggs 
continue to seek a lower level, although the demand for all good 
grades was quite well maintained. Western firsts touched 18\%c., 
and when this figure was reached speculative buying appeared 
that provided some support and helped check the declining ten- 
dency. At no time, however, did the market display maintained 
strength, for the liberal selling policy of some large receivers 
effectually prevented any sustained advance. Dirties and checks 
were in moderate supply, and as there was a fair inquiry for 
these, prices were comparatively firm. Storage eggs offered were 
generally of indifferent quality, and though only a small quan- 
tity was placed on sale they were neglected and weak. The 
supply of nearby faney fresh-gathered stock was in excess of 
demand and resulted in a further recession in values. Receipts 
for the week were 145,888 cases against 74.393 last week, 113,731 
the same week last year and 91,225 the corresponding week in 
1911. 





HEMP.—tThe strength displayed in the advices from Manila 
apparently stimulated the interest of local manufacturers and busi- 
ness transacted during the past week was much larger than for a 
considerable period. Consumers are now showing more anxiety in 
regard to future supplies and the market is in a very strong posi- 
tion. It is known that stocks have been well reduced and. with 
current offerings of suitable quality very moderate, buyers are grad- 
ually departing from their waiting attitude. Receipts at Manila 
last week were light, amounting to 20,000 bales, with estimates of 
20.000 bales for this week. while since January 1 the aggregate is 
only 215,000 bales as against 265,000 bales for the corresponding 
period last year. Net stocks at Manila are given as 202.000 bales 
as against 176.000 bales at this time a year ago. 
unchanged, while 
offerings. with 
demand and 


Istle is dull and 
business in sisal is light because of the lack of 
quotations nominal at Tle. 
firm at last week’s figures. 


Jute is in routine 
Advices from Caleutta 


note strong conditions in that market and further improvement 
expected. 





The market displayed some irregularity this week, 
with prices generally showing an easier tendency, and a greate: 
inclination was evident to press sales in some directions. The 
better grades, however, were held with considerable firmness, 
although the weaker feeling induced numerous buyers to hold 
off in hopes of obtaining substantial concessions. This restricted 
business, and as heavy offerings of western cheese were mace, they 
could not be moved except at lower prices. Fancy colored skims 
were in fair demand, but the medium and lower sorts were dull 
and weak. Receipts for the week were 6,311 packages against 
9,041 last week, 6.734 the same week last year and 8.984 the 
corresponding week in 1911. 


CHEESE. 





NAVAL STORES.—tThere was a generally heavy tone to the mar- 
ket for naval stores early in the week, in sympathy with the easy 
tone at primary points, but later on there was a slight improve- 
ment and some strength was developed. Turpentine was in fair 
jobbing demand, with prices ranging from 481oc. to 44c. Manu- 
facturers are not yet operating with much activity, but they are 
beginning to display more interest and it is generally thought that 
the usual spring requirements will cause them to become liberal 
purchasers within the near i.uture. There was a fair business in 
rosins, with most demand for the higher grades, and prices, which 
were held on the basis of $6.60 for common-to-good, strained, 
showed considerable strength. Tar and pitch were in routine demand 
at about last week’s quotations. Receipts and shipments of turpen- 
tine and rosins, in barrels, at Savannah, for the week and for the 
season to date, with comparisons for last year, are given below: 
Season 
; 1911-12. 
Turpentine, Receipts 910 206,148 

S ee » OSG 2 186,993 

sé . ° > *)> nee 1 | 

~ “ee @©e . *. ‘ 20), i 2D 

Rosins, Receipts 7 T 712.630 
0 eee es 12 12 699.072 660.414 
Stocks 110,507 82,544 


Season 


Week. 1912-15. 


sé 





Lynchburg Tobacco Report 





LYNCHBURG.—NSales for the week ending Mareh 7 were small, 
though showing an increase of about 114,600 pounds over the pre- 
vious week. The demand for all good and fine grades is brisk, with 
prices steady and firm on all grades, the general average being 


about the best of the season 





BANK EXCHANGES MAINTAINED 


Bank clearings continue in fairly satisfactory volume, the 
total this week at all leading cities in the United States aggregat- 
ing $2,884.309,040, a gain of 1.8 per cent. as compared with 
the same week last year, and of 5.4 per cent. compared with 
the corresponding week in 1911. Outside centers, as a _ rule, 
inake better comparisons than New York. that city reporting a 
loss as contrasted with 1912 of 1.8 per cent. and an increase 
of only 1.4 per cent. over 1911, while the total at all other 
cities included in the statement is 8.1 per cent. larger than last 
year and no less than 12.5 per cent. in excess of two years ago. 
Aside from a slight contraction at Boston, compared with both 
preceding years, the returns from the outside cities are eminently 
favorable and reflect well-maintained activity in practically every 
section of the country. The gains of 18.5 and 9.9 per cent. at 
Pittsburgh are undoubtedly a result of the excellent conditions 
in the iron and steel industry and the resulting stimulus given 
to business in other lines, while the increases of 13.5 and 25.5 
at Baltimore; 20.5 and 20.5 per cent. at Cleveland. 11.8 and 21.2 
per cent. at Chicago, 20.3 and 29.5 per cent. at Minneapolis, 
6.8 and 11.0 per cent. at St. Louis, and 16.6 and 12.9 at Kansas 
City are equally convincing evidence of a very large volume of 
transactions in the leading departments of commerce and industry. 
Figures for the week and average daily bank exchanges for 
March to date and the three previous months are given below 
for three years: 


Wee 
Cont. March 16. "1 
— 35 $161 

+ 7.0 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 





ARTICLE, 


This Week 


ULa2et Yoar 


ARTICLE. 


| Last Year 


ARTICLE. 


This Week 


Last Year 





APPLES: 


cy 
BEANS: 
Marrow, choice 
Medium 





- bbl 
are sé 








sS;UILDING MATERIAL; 


8 oz. 40 in 
COFFEE, No.7 Rio 








Print cloths .. : 





ATRY: 
Butter creamery extras ...1b 
State dairy. common to 
fair 
West’n factory, firsts .... 
Cheese, f. c., special, new.. 
ft. c., common to fair 
Eggs, nearby, 
estern, 





tats 
JRIED FRUITS 
Apricots, cal. a boxes... a 


Citron, bo 
Currants, aaah. bbl se 








ge peel A 
——— Cal. standard «“ 
al. roy = 25-lb. box 
a moan Mal.,, 3-¢ 

California standard loose 
muscatel, 4-c l 





Baepe 





en ae & ees 
Ace 
Acid, pomnn 23% 

Boraci c crystals 





Nitric, 30’ 
“sé 40’ 
Oxalic 
oe egy lle 
Tartaric, crysta lb 
alcohol, 190 ee U. 8.P nak 
« ret. wood 95%. ya 
se denat 183 proof. = 
100 Ib 











Arsenic, W 
Balsam, Gana. 8. A “ 

#ir, Canada fe 

Pe eru sé 

Tolu ‘é 
Bay Kum, Porto Rico = 
seeswax, white, pure 
4i- Carbonate ee 100 tb 
oi-CromatePotash, b 
——s powder over 














Oo .. 00 lb 
Borax, crystal,in bbl 
3rimstone, crude dom....ton 

Jalomel, American 
o foreign, ref’ d, 
Cantharides, a, =. 
Castile soap, p a Oe 
Jastor Oil, No. * K ob ins. 
Jaustic soda, domestic, 


0% 
Shlorate potash 
JShloroform 
Cochineal, Teneriffe,silver. ° se 
Jocoa putter, bulk ; 
Codliver Oil, Newfound- - 

















~ 
~ 
a 
Ww 
7 
2 
od 








Beet salts, domestic. 100° ib 








M aatic 
Senegal, sorts 
Shellac, D.C 


Kuari, No. 

Tragacantb , Ale ppo lsts “ 
{ndigo, Bengal, tow grade. ‘ 
odin ublimed 1b 

















rphine pulk 02 
Nitrate Silver, crystals.... “ 


ae Ib 


1.25 


PP OOMNDITC S OW 





A ee Se 








FERTILIZERS: 
Bones, — ateamed 
a = 60%. bone 


Mar sole pen potash, basis - 
802 100 





estic 
Sul. ——s basjs 90%. a 


Speine clear oe vs 

Winte se ee ee ‘és 
GR amis 

Wheat. ~€ 2 red, new Ccr.. ba 
oo, 2 No. 2 mix ed 


Oats, No 2 white 
» No.2 
Barley, maltin 


ng 
Hay, prime timothy. . “7 
Straw, long rye, No. 2 


ee 











HIDES, Chicago: 
Nets No. 1 native 
1) 














HOPS, N. Y. State, prime.. lb 
JUTE, spot, old crop lb 


LEATHER 
Hemlock aole, B. A., light. lb 
Non acid, common - 
Union backs, heavy a 
Glazed Kid es 


grain, No. 1,6to 7 oz .. “ 





©, 4 OZ.... “ 
Spli . > es. 
Belting butts, No.1, hy... “ 
LUMBER 
Hemlock Pa. ,base pr.1000 ft 
White pine No.1 barn ‘ 


1x4.. . 
Oak, plain, 4x4 lists & 2ds... 
.6in., 10 t0 16 





ee ts & 2ds 
Cottonwood, ae ,6tol3 








ce 6“ 

Wanog. wt shop, 1 e © 
No.1 BR in..100 ft 

Sernes, 2x4, 14 eas ae ft 
Yellow ineL. L.fla oo 66 
Cherry 4x4 firsts oe ¢« 


— 4x4firsts.. ‘* “ 


. hog ts Pittsburg .- ‘ 
tee — 
a vareoan G8 1..100 I 


Foun 
alaminuns, 
Antimony, 

















LOUR: 
care J patent. new crop. bbi 
inter “ “6 ‘6 “i. 


i+ 
+ 
+ 








Tin, N. ¥ 
Tin plate, N. Y.. 


"100 Ib. box | _ 





14 


7 
42% 
3.54 


MOLASSES AND SYRUPS: 
New Orleans, . 





common 
open kettle 
Syrup, common 
OILS 














Ib 
Petroleum, cr., at well... bb! 
Refined, in bbis 
Tank, wagon 4 delivery... - cat 
OSL2, first 
Soya Bean 


PAPER: News sheet ..100 i» 
_—. 











omni : ean, 100 a 
PLATINUM oz 


PROVISIONS, Chicago— 
Beef, live 100 Ib 
Hogs, live 
Lard, prime steamed . 
Pork, 
Sheep, hive 
Short ribs,  Ghiies, inean. 

ow, N.Y 

















RICE: — prime.... ib 


RUBB 
Sealer, —_ Ib 





SALT: 
Domestic, No. 1 ..300-lb. bbl 
Turk’s — _«..200-Ib, bag 
SALT FISH: 
Re Norway No.1 
165-180 
Norway No. 4,425-450. 
Herring, round, lar 


. rges 
boneless, genuine 
SILK: Raw (Shanghai) best.1b 


SPICES: Cloves, Zanzibar. 1b 
Mace. +. 1058-1108 ....... “ 








rushe 
} ear a granu., net. 
TEA: Formosa, fair ........lb 
Fine « 
Japan, low .. o 
Best 














Hyson, low = 
Firs 





TOBACCO. L’ville: ’12 crop. 
Burley red—Com., short ...1b 
Common 
Medium 











Fin 
Burley a ees 
Da rehandiing oii. 
_ ark, export—Comiiidi - oe 











TURPENTINE 
EGETABLES: 
C 8 











WOOL, Philadelphia: 
Averes 100 grades 





























WOOLEN GOODS 
Stand, Clay Worsted, 16 0z ya 
Serge.11 02 











, 64-n 
36-inch cotton ant oomee* - 











+ Means advance since last week. 


— Means deeline since last week. 


Advances 23, declines 23 
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FEBRUARY BUILDING PERMITS 





Increase of 8.8 Per Cent., Due to the Marked 
Gain at New York and a Few Large Cities 


The volume of building permits issued in February shows a very 
satisfactory increase over last year, as a whole, the total returns 
received by Dtn’s ReEvieEw from 60 leading cities aggregating 
$44,291,831 as against $40,703,920 for the same month a year ago, 
a gain of 8.8 per cent. This favorable showing was mainly due to 
the pronounced expansion in the operations at New York and a 
few other large cities. At New York City permits issued were far 
in excess of those for February, last year, the total calling for the 
expenditure of $13,019,540 as against $8,780,350, or an increase of 
48.3 per cent., to which each of the three leading boroughs con- 
tributed substantially. The aggregate of permits issued by the 59 
outside cities amounted to $31,272,291 as compared with $31,92: 
570 for the corresponding period last year—a falling off of 2.0 per 
cent. The increases and decreases, however, were almost equally 
divided, 30 cities showing gains as contrasted with 29 losses. ‘The 
19 cities in the East reported a falling off in the total of 7.7 per 
cent., mainly because sharp contractions at Buffalo, Philadelphia 
and Rochester more than offset the favorable showing of Albany, 
Newark, Pittsburgh, Syracuse and some other centers. The cities 
in the South make generally satisfactory returns, for while much 
smaller figures were reported by Houston, Louisville, Chattanooga, 
Memphis and Washington, the marked gains at Atlanta, Baltimore, 
Dallas, Jacksonville, New Orleans and St. Louis cause an expan- 
sion in the total of 9.5 per cent. Gains and losses were about 
equally divided among the cities in the West, but though there 
were substantial increases at Chicago, Cleveland, Indianapolis, Mii- 
waukee and Toledo, they were not sufficient to overcome the pro- 
nounced falling off at Detroit, Denver, Kansas City and some other 
points, so that there was a loss in the total of 3.5 per cent. The 
cities on the Pacific Slope reported a loss of 6.7 per cent., Seattle 
being the only center in that section at which building operations 
exhibited expansion. 


Eastern. Ww Satara, 1913 


Albany .... Canto $18 
Alk NiowD .. Gedar | R’ pids 
Bridgeport .. | Chicago 
Buttalo 34 Cincinnati .. 
Harrisburg . 2 Cleveland . 
Hartford ... J Davenport... se 
Newark ... 1,094,009 
New Haven. 98,005 
Philadelphia 1, 414,645 
Pittsburgh . 59,161 
Reading 
Rochester... 
Scranton . 
S tield, Mass. 
Syracuse ... Minneapolis. 
‘lrenton Oklahoma... 
Troy 7386 Omaha 
Wilkes-B're . y St. Joseph .. 
181 "502 


Worcester 
. . $6,043,111 


=outhern 

Atlanta $516,681 $ Be 7 
Baltimore .. 787,480 532,070 
Chattanooga 134 055 7.410: Pacific 

Dallas ‘ : 323,320 | Los Angeles $1, aon 000 
Houston... x99: 67,532 Portland. 0,000 
Jacksonv ille- 165,9% Ss. wee ER Bs 398° ;000 
Louisville | Seattle 1,468,000 


Memphis ... , f ) 2 2 
7] $5,149,000 














Evansville . 
Gd. Rapids.. 
Indianapolis 
s City. 
Muwaukee’. 























Total $6,544,788 Soamasinann 


Total .... 


47, 300 
$12,260,309 





$12,719,922 











$2,152,968 
1/128-,00 

1,764, 000 

473,940 


$5,518,903 




















Nashville . 
New Orleans 
Richmond. 
St. Louis. ... 
Savannah . 
Washington. 
Wilmington 





3. 121 603 New York City. 
| oe... $8,542,575 
631 ‘983 , 2,376,440 
75 266 3% i 2 100 1525 


$7,819,371 $13,019,540 


$5,251,700 
348 ,245 
1,680,405 
$8,780,350 

















Total $7,139,957 | Total 
1913. 
$44,201,831 
39. 954 499 
RE $84,246,330 


1912. 
February, 60 Cities $40,703 at: 
January, 59 Cities. 34 ‘687 "212 


$75,341,632 
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INCREASED RAILROAD EARNINGS 


Remarkably Large and Uniform Gains in Every 
Section of the Country 





Railroad gross earnings for January, according to the regular 
statement compiled by DUN’s REVIEW, which includes returns from 
over 156,000 miles of United States roads, aggregated $181,945,079, 
a gain of 17.0 per cent. as compared with the earnings of the same 
roads for the corresponding month a year ago. Every section into 
which the statement is divided shows pronounced gain and, almost 
without exception, the returns of every road show improvement. 
In part, however, this notable expansion in the railroad busiaess of 
the country must be attributed to the exceptionally favorable 
weather which prevailed in January in almost every section as 
contrasted ,with the extremely adverse conditions that ruled in that 
month a year ago. The Trunk Lines, both East and West, make 
an excellent comparison with last year, the former reporting a gain 
of 16.5 and the latter 22.5 per cent., to which practically every 
road contributes, though the gains by Pennsylvania, Baltimore & 
Ohio and Lake Shore are especially pronounced. The Anthracite 
Coal group shows an improvement of 17.2 per cent. and Other East- 


ern roads 16.0 per cent., with earnings of all roads in both sections 
larger than a year ago, but owing to some falling off on Hocking 
Valley, the increase of the Central Western roads amounts to only 
12.6 per cent. While all the Granger roads make favorable com- 
parisons with last year and the total for that group shows the 
gratifying increase of 19.6 per cent., the expansion is most notable 
on Chicago & Northwest and “Soo.’’ Well-maintained activity 
throughout the South is indicated by the uniformly large earnings 
by the railroads in that section and a gain in the total of 16.9 
per cent. The Southwest and Pacific groups report increases of 
15.4 and 15.9 per cent., respectively, as a result of the generally 
active business conditions in the territory they serve. The returns 
of the Canadian roads continue to reflect the remarkable expansion 
in practically all sections of the Dominion, an increase of no less 
than 27.4 per cent. appearing in the total. On the other hand, 
the renewal of the political disturbances in Mexico resulted in a 
contraction of 11.1 per cent. in the earnings of the railroads in 
that country. In the following table is given the classified state- 
ment for the month, together with the mileage in each group and 
the percentage of gain as compared with last year: 
—Mileage.—-— ———Gross ee 
1913. 1912. 913. 12. 
058 3,89 58,028 =. 713,874 
i41, 14, 265, 838 
71 934,26 
325, > ,02¢ 
31, .753,18 
9, 16,14¢ 
74 2 0 
US 23,9 
2: > 74, ; 


January. 
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BRITISH TRADE CONDITIONS GOOD 


Activity Well Maintained in All Lines and Pros- 
pects Very Encouraging 








(By Our Special Correspondent at London) 


The past month has been one of fairly general prosperity in the 
United Kingdom. Activity has prevailed in most manufacturing 
and shipping departments, and the commercial feeling during the 
latter part of the month, owing to hopes of a speedy demobilization 
of the troops on the Austro-Russian frontier, has decidedly 
improved. This was also aided by the intimation of Roumania and 
Bulgaria of their readiness to submit their disputes to the mediation 
of the Great Powers. Stock Exchange quotations advanced generally, 
consequent on the resumption of confidence, and even the very high 
prices which almost every commodity has reached did not prevent 
business from being decidedly brisk all around. 

Dry weather during the latter half of the month succeeded a 
particularly wet period and farmers’ operations made excellent 
progress. Crop accounts respecting the young wheat plant are 
very Satisfactory. Prices, both of English and foreign wheat, were 
well maintained, chiefly owing to a decrease in the shipments sent 
to Kurope. Reports from foreign countries aiso favored this move- 
ment, the visible supply of wheat of the United States being said to 
have much decreased, Argentine exports being rather impeded by 
lack of tonnage, and Black Sea shipments not being expected to be 
heavy. English holders are expecting higher prices, relying on 
diminishing stocks and a better future demand from consumers. 

The cotton market was rather unsettled in the earlier part of 
the month, the financial outlook and conditions in the Near East 
having a very depressing effect. Recent news from the Balkans 
has removed a good deal of this anxiety and just at present the tone 
is rather more firm. Raw material has risen in most branches— 
American, Peruvian and African showing an advance—while there 
were fairly large purchases of piece goods for China. A fall in 
exchange has, however, interfered with business and. as this is 
about the time when the cotton piece trade becomes rather quiet, 
the tone is now not quite so cheerful. 

Despite the continued increase in price of raw wool, trade con- 
tinues brisk in every direction and there is no sign of slackening 
in the great output which is daily going on. Labor difficulties are 
giving some trouble, but the cessation of the dyers’ strike has 
improved matters and both spinners and cloth makers are excep- 
tionally busy. Prices have been gradually advanced, but some 
manufacturers are reported to be using adulterants in order to 
meet what are in many cases really prohibitive rates for raw wool. 
The pastoral outlook in Australia is reported to be excellent, good 
rainfalls having taken place in almost every part of the country. 

Very large orders are being executed in every branch of engineer- 
ing, a feature which is of course associated with good prices for 
coal and pig iron, while the demand by the finished iron and steel 
trades keeps rates up in all directions. Many of the European 
Governments are ordering large quantities of steel for armor pur- 
poses, and contracts, both for home and foreign account, have been 
exceptionally numerous. Much work is being done for the Colonies 
and the East, and India is likewise a good customer, so that the 
general feeling as to future prospects is particularly cheerful. <A 
Sheffield firm has just completed for a New Jersey works one of 
the most powerful tire-rolling mills ever constructed, the contract 
being secured in face of severe German competition. 











March 15, 1913.] 


DUN’S REVIEW 











BANKING NEWS 


New National Banks 
WESTERN. 


IpAHO, Burley.—The First National Bank 
(10341). Capital $30,000. Culbert L. Olson, 


president; E. C. Warren, cashier. 

NEBRASKA, Fairbury.—tThe Farmers & Moer- 
chants’ National Bank (10340). Capital $60,- 
000. KE. R. Bee, president; HE. B. Cowles, 
cashier. 





Applications Received 
EASTERN. 
New York, Arcade.—tlirst National Bank. 
Capital $25,000. William K. Frank, Arcade, 
N Y., correspondent. 





SOUTHERN. | 

iLORIDA, Fort Meade. -—— The Commercial 
sunk of Fort Meade. Tro convert into the 
first National Bank of Fort Meade. Capital 
$25,000. 

West ViIrGINIA, Keystone.—Bank of Key- 
stone. To convert into the First National 
sank of Keystone. Capital $50,000. 
WESTERN. 

Ou10, London. —- Central National Bank. 
Capital $100,000. Xerxes Farrar, London, 
Ohio, correspondent. Succeeds the Central 
Bank of London, Ohio. 

PACIFIC. 

CALIFORNIA, Durham. — The Commercial 
Bank of Durham. To convert into the First 
Nutional Bank of Durham. Capital $25,000. 





New State Banks, Private Banks 


and Trust Companies 
EASTERN. 

NEW YorK, Syracuse.—The German Bank. 
Capital $150,000. Emil Kotz, president; 
George Ik. Herring, vice-president; George W. 
Loop, secretary and treasurer. 

PENNSYLVANIA, Reamstown. — Reamstown 
Exchange Bank. Capital $35,000. Charter 
applied for. 


SOUTHERN. 


ALABAMA, Tuscumbia. — Colbert County 
Bank. Capital $25,000. Organizing. 

ARKANSAS, Norfolk. — Citizens’ Bank of 
Norfolk. Capital $10,000. Sidney Hutchin- 


sen, president; W. 
Organizing. 


H. Hogan, vice-president. 





DISTRICT OF COLUMBIA, Washington.—Se- 
curity Savings sank. Capital $100,000. 
Organizing. 

I’LoripA, Tallahassee. — Exchange Dank. 
Capital $50,000. C. L. Mizell, president ; 
IX. H. Alford, vice-president; C. H. Parks, 


cashier ; John Choate, assistant cashier. 

NortTH CAROLINA, Fallston.—Pank of Falls- 
ton. Capital $100,000. Organizing. 

NORTH CAROLINA, Macclesfield. — Bank of 
Macclesfield. Capital $10,000. Organizing. 

NorTH CAROLINA, Proctorville — Bank of 
Proctorville. Capital $10,000. Application 
for charter has been made. 

TENNESSEE, Nashville.—Southern Bank & 
Trust Co. Capital $100,000. EF. T. Lewis, 
president; Val. Taylor, vice-president; W. Lh. 
Loomey, secretary and treasurer. 





TEXAS, Renner. — Guaranty State Bank. 
Capital $10,000. J. I. Eason, president; 


I W. Jackson, 

son, cashier. 
VIRGINIA, Radford.—Radford State Bank. 

Capital $35,000. John G. Osborn, president ; 


vice-president ; Taylor Jack- 


Frank Bell, vice-president; John E. Wein- 
stein, cashier. 
WESTERN. 

ILLINoIs, Ashkum. — Ashkum Farmers’ 


State Bank. Capital $25,000. 
mit to organize. 

ILLINOIS, Barrington. — Barrington State 
Pank. Capital $25,000. Permit to organize 
issued. 

ILLINOIS, Baylis.—Farmers’ Bank of Baylis. 
Capital $25,000. 


Granted per- 








ILLINOIS, Chicago.—Depositors’ State & 
Savings Bank. Capital $300,000. Permit to 
organize granted. 

ILLINOIS, Chicago. — Madison & Kedsie 
State Bank. Capital $200,000. Permit to 


organize issued. 


ILLINOIS, Chicago.—United States Bank. 
Capital $200,000. Received permit to or- 
ganize. 


ILLINOIS, Cissna Park.—German-American 
State Bank. Capital $25,000. Organizing. 
ILLINOIS, Hartsburg. —- Hartsburg State 


Bank. Capital $30,000. Permit to organize 
granted. 

ILLINOIS, Lafayette. —- Lafayette State 
Bank. Capital $25,000. Permit to organize 
issued. 


ILLINOIS, Plainfield.—Plainfield State Bank. 
Capital $25,000. Permit to organize issued. 

INDIANA, Argos. — Citizens’ State Bank. 
Capital $25,000. I*. H. Hoffman, president ; 
Lert. J. Boggs, vice-president ; George O. Reed, 
cashier. Succeeds F. H. Hoffman & Co. 

INDIANA, Gary. — Broadway State Bank. 
Capital $25,000. Articles of incorporation 
filed. 

INDIANA, Indianapolis. — Live Stock Wx- 
change Bank. Capital $150,000. Adelbert 38. 
Benson, president; C. H. Clark, vice-president. 
Organizing. 

INDIANA, Jasonville.—People’s State Bank. 
Capital $250,000. W. C. Warrick, president ; 
P. S. Hedges, cashier. 

INDIANA, Rensselaer.—Farmers’ State Bank. 
Capital $35,000. Robert S. Parkinson, presi- 
dent; James N. Leatherman, cashier. 

Iowa, Brayton.-— Brayton Savings Bank. 
Capital $12,000. Application for charter has 
been made. 





Iowa, Hamlin. —Farmers’ Savings Bank. 
Il G. Rice, president; Peter Nelson, vice- 
president; L. Christoffersen, cashier. Arti- 


cles of incorporation filed. 

Iowa, Kellogg. — Kellogg Savings Bank. 
Capital $25,000. Organizing. 

KANSAS, Mound City.—Union State Bank. 
Capital $20,000. Organizing. 

KANSAS, Topeka. — Kansas State Bank. 
Capital $50,000. Application for charter 
made. 

KANSAS, Topeka.—State Bank of 
merece. Capital $100,000. Organizing. 

MICHIGAN, Romulus.—Romulus State Bank. 
Capital $20,000. To succeed the Romulus 
Bank of P. C. Bird & Son. 

MINNESOTA, Eagle Lake.—State Ba k of 
EFagle Lake. Capital $10,000. Incorporated. 

NEBRASKA, Brownville. Brownville State 
Bank. Capital $15,000. J. F. Shubert, presi- 
dent; W. H. Kaufmann, vice-president ; P. W. 
Karr, cashier. 


Com- 








On10, Dayton. — Farmers & Merchants’ 
sank. Capital $50,000. Incorporated. 

Oun10, Wapakoneta.—State Bank of Wapa- 
koneta. Capital $25,000. Organizing. 

UTanH, Roosevelt. — Roosevelt Banking Co. 
Capital $25,000. W. A. Miles, president ; W. LI. 
Shearman, vice-president; H. P. Edwards, 
cashier. 

PACIFIC. 
CALIFORNIA, Arcata. — Arcata State Bank. 


License has been granted. 

CALIFORNIA, Los Angeles.—-American Mort- 
gage Co. Capital $1,000,000. Articles of in- 
corporation filed. 





Changes in Officers 


PENNSYLVANIA, Aspinwall.—lirst National 


Bank. Frank L. Bottomfield is cashier. 

PENNSYLVANIA, Indiana.— First National 
Bank. James 8S. Blair is president. 

PENNSYLVANIA, Pittsburgh.—Columbia Na- 
tional Bank. W. C. Lowrie is vice-president ; 
Cc. C. Hammond, cashier. 

PPNNSYLVANIA, Scranton. — South Side 
Rank. Alfred Gutheinz is cashier. 
WESTERN. 

INDIANA, Urbana. — Farmers’ State Bank. 


George O. Miller is president; M. I. Shook- 
man, cashier. 

MICHIGAN, 
Ilarry J. Phillips is president; 


Fenton. — Fenton State Bank. 
Charles J. 


Permit to organize granted. , Campbell, vice-president. 
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MINNESOTA, Isanti.—Security State Bank. 
John Clover is cashier. Albert Wicxstrom, 
assistant cashier. 





NEBRASKA, Lincoln. — National Bank of 
Commerce. James A. Cline is cashier; C. L. 


Keith, assistant cashier. 

OKLAHOMA, Henryetta. — Miners’ 
sank. John Smith is president; 
Kincaid, cashier. 

OKLAHOMA, Tishomingo. — First National 
sank. J. W. Owen is president; J. W. Teter, 
vice-president. 

PACIFIC. 

CALIFORNIA, Auburn.——-Placer County Bank. 

Alden Anderson is president. 


National 
John W. 





Miscellaneous 
EASTERN. 

CONNECTICUT, Hartford. — State Bank. 
Style has been changed to the State Bank & 
Trust Co. 
SOUTHERN. 

LOUISIANA, I’ranklinton. 


The Farmers & 


Merchants’ Bank and the Bank of Franklin- 
ton will consolidate as the Union Bank of 
Franklinton. 

TENNESSEE, Gainesboro.—Bank of Gaines- 
boro. Capital stock has been reduced to 
$26,600. 

WESTERN. 
INDIANA, Clinton. — Citizens’ State Bank. 


Capital stock has been increased to $100,000. 


INDIANA, Columbia City. — First National 
sank. George A. Pontius, president, is dead. 

MINNESOTA, Mahnomen. —— First National 
Bank. Succeeded by the State Bank of 
Mahnomen. 

Missourti, Frederickstown.-—Bank of Fred- 
erickstown. rank Schultz, second  vice- 
president, is dead. 

Onto, Findlay.—City Banking Co. Style 


has been changed to the Ohio Bank & Savings 
Co. 

OKLAHOMA. Wilburton. — First National 
Bank. Absorbed by the Latimer County Na- 
tional Bank. 

SoutTH DAKora, Rockham.—State Bank of 
Kockham. Consolidated with the Farmers’ 
State Bank. Capital $25,000. The officers 
are C. E. Smith, president; B. C. Hagmann, 
eashicr; J. B. Dean, assistant cashier. 
PACIFIC. 

OREGON, Heppner. —- First National Bank. 
J H. MeHaley, vice-president. is dead. 

OreEGoN, Klamath Falls. — The American 
fank & Trust Co. Absorbed by the First 
Trust & Savings Bank. 





During the month of February, 1913, 35 
applications to organize national banks were 
received. Of the applications pending, 26 
were approved and one rejected. In the same 
month 16 banks, with total capital of $1,235,- 
000, were authorized to begin business, of 
which number 8, with capital of $210,000, had 
individual capital of less than $50,000, and 
S with capital of $1,025,000, individual capi- 
tal of $50,000 or over. 

On February 28, 1913, the total number of 
national banks organized was 10,337, of 
which 2,891 had discontinued business, leav- 
ing in existence 7,446 banks, with authorized 
capital of $1,057,104,175, and circulation out- 
standing, secured by bonds, $728,246,755. The 
total amount of national-bank circulation out- 
standing was $751,117,794, of which $22,871,- 
039 was covered by lawful money of a like 
amount deposited with the Treasurer of the 
United States on account of liquidating and 
insolvent national banks and _ associations 
which had reduced their circulation. 








DIVIDENDS. 


THE OTIS ELEVATOR COMPANY, 
llth Ave. and 26th St., N. Y. C., Mch. 12, 1913. 

The Board of Directors of The Otis Elevator 
Company has this day declared a_ quarterly divi- 
dend of $1.50 per share upon the Preferred Stock 
and also a quarterly div'dend of $1.00 per share 
upon the Common Stock of the Company, both 
payable at this office on April 15, 1913, to the 





Preferred and Common Stockholders of record at 
the close of business on March 31, 1913. 
W. G. McCUNE, Treasurer. 








PITTSBURGH, PA. 
Transacts a General Banking Business 


Assets over $12,000,000.00 








FOREIGN. 


Banco Central Mexicano 


CITY OF MEXICO, Mexico, D. F. 





$30,000,000 
7,500,000 
28,550,000 


Capital, - - 
Reserve Fund, 
Deposits, 


= sd 
— 


Banking Business Transacted in all its Branches. 

Collections Made Throughout the Republic on 
Exceptionally Low Terms. 

Orders for Sale and Purchase of Securities in Mexico 
Executed. 

Coupons and Dividends paid for Municipalities, 
Corporations and Mines. 





GERHARD & HEY 


General Forwarding and Shipping Agents 


Berlin 
London 


Hamburg 
New York 


Leipzig 
Liibec 





PROSTKEN 
PODWOLOCZYSKA 


FRANKFORT O/M. STETTIN EYDIT'KUHNEN 
THORN SKALMIERZYCE 





Representatives of 


**GERHARD & HEY COMPANY LTD.” 


St. Petersburg,, Moscow, and throughout Russia 





SUB-AGENTS 
ALL OVER 8PAIN 


S. LOINAZ 


Calle Prim No. 39 
SAN SEBASTIAN, SPAIN 


Manufacturers’ Representative 


Desires to secure the representation 
of Manufacturers and Exporters of 
Staple Goods, Specially of new in- 
ventions. 

IMPORTS FOR HIS OWN ACCOUNT 


Advertises at his own expense very extensively 
all gocds that he represents. 


ESTABLISHED 
1900 





HINDERFELD, MARTIGNONI & CIA. 


LAVALLE 437 
BUENOS AIRES (Argentine) 


BRANCH HOUSES: 
Montevideo (Uruguay) Hamburg, Semperhause 


Importers, Exporters and Representatives 


SPECIAtTIES: 


Drugs and Pharmaceutical Supplies; Tanning 
Machinery ; Extracts and Chemicals; Machinery and 
Materia's for Breweries and Wine Manufacturers; 
Machinery for Soap and Paper Factories: Spinning 
and Weaving Mill materials; Industrial Machinery 
and general Merchandise. 


SAUSAGE-MAKING MACHINERY 


Preparation and Exportation of Sausage Casings 





DUN’S REVIEW 


{March 15, 1913. 








FINANCIAL. 


FOREIGN. — 





The Chase National Bank 


NEW YORK 
Capital, - - . - > $5,000,000.00 
Surplus and Profits (Earned) - 9,906,709.00 
Deposits, - - - + - 127,481,427.00 


OFFICERS: 
A. BARTON HEPBURN, Chairman 








ALBERT H. WIGGIN, President 
8. H. MILLER, Vice-Pres. C.C. SLADE, Ass’t Cashier 
E. R. TINKER, JR.,Vice-Pr. E. A. LEF, Ass’t Cashier 
H. M. CONKEY, Cashier W. E.PURDY,Ass’t Cashier 
ALFRED C, ANDREWS, Ass’t Cashier 








SPECIAL NOTICES. 


ANN’S ‘“SHEN-KING” MANIFOLD 
PAPER, golden yellow in color, easily 
distinguished from your letterhead— 

very thin for heavy manifolding, still stiff 
enough to give quick-handling and long-wearing 
qualities. Especially adapted for carbon copies, 
as it takes and holds a copy as well as the best 
typewriter paper. 
MANN YALE CYLINDER LOCK LEDGER— 
Bound Book Security of Leaves) MANCO 
YALE BOOK LOCK—Privacy of Records. 
You should investigate this double security. 
Write for information to-day. 


William Mann Company 


Blankbooks—Bound and Loose Leaf, Stationery, 
Printing, Lithographizg, Copying Books 


Papers, and F Devices. 
Gh) 629 MARKET STREET ih 
PHILADELPHIA 
NEW YORK BRANCH, 105 CHAMBERS STREET 
PAPER MILLS, LAMBERTVILLE, N. J. 








BARROW, WADE, GUTHRIE & CO. 
CHARTERED ACCOUATANTS 
Broad Exchange Building, 25 Broad Street 


NEW YORK 


CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commercial Bldg. 


NEW ORLEANS, Hibernia Bank Bide. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E. O. 
Cable, “ Adorjest,” 





OVID B. JAMESON FREDERICK A. JOSS LINN D. HA‘ 


JAMESON, JOSS & HAY 


4TTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERIOAN CENTRAL LIVE 8LD6. 
INDIANAPOLIS, IND 


Machine § Addressing 





The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,0U0 addresses 
per hour. A perfect facsimile o! a type- 
written address. The plate cen be pre- 
pared on any typewriting machine. 


Write for a descriptive catalog, whether your mailing 
list numbers one hundred names or one million 


Rapid Addressing Machine Co 


610 Federal Street 374 Broadway 
CHICAGO, ILL. NEW YORK, N. Y 





AGRICULTURAL SEEDS 
JOHN LYTLE & SONS Ltd. 


BELFAST, IRELAND 
Established 1834 
Specialties: Finest Machined Ryegrass Seed 
which are exported to all parts of the world. 





HENRY F. MOSS Ltd. 


DUNEDIN, NEW ZEALAND 
Sawmillers, Timber, Grain, Fruit and Produce 
Merchants. 

Manufacturers’ Representatives, Exporters of Silver 
Beech Timber, Cheese, Butter, Grain, 
Potatoes, Onions. 

Correspondence invited from Houses desiring Repre- 
sentation throughout New Zealand. 
Competent Staff of Travelers employed. 


The BOWRON BROS. EXPORT & TRADING CO. Ltd. 


Tanners, Leather and Grindery 
Merchants and Wool Brokers 
Head (Office : 
Imperial Building, 16 O’Connell Street, Sydney 
Head Office for New Zealand: 
Bowron’s Buildings, Hereford St., Christchurch 
Exporters of Pelts, Basils, Fancy and 
Dressed Leathers, Heavy Leathers, etc. 








J. KENNON * SONS 


Richmond Melbourne Victoria 
AUSTRALIA 
CHROME TANNERS of KID, CALF and SIDE 
LEATHERS in Black and Tan. 
Sample Book and Prices sent on application 


EXPORTERS of the Well-known K Brand of WOOL, 
SHEEPSKINS, also RABBIT SKINS. 


Communicate with us if interested 


AUSTRALIAN LAND & 
AGENCY COMPANY 


Real Estate, Stock and General Agents 
163 PITT STREET, SYDNEY, AUSTRALIA 


We are prepared to undertake sole Agencies for 
Australia or State of New South Wales, for Motor 
Cars, Motor Lorries. Engi:es and Farm Machinery 
and Requisites. 








KT Ho E 


Walman Automatic Pistols 


Set up and taken apart instantancously. 
The SIMPLEST and STRONGEST Made 


F. Arizmendi & Goenaga, EBR4% 


lilustrated Catalogues on Request. 





MARE’IT & CO. 
COGNAC, FRANCE 


Established 1822 
Offer for Export their Renowned Line of 


HIGH-CLASS BRANDIES 


IN WOOD AND CASES 


Correspondence invited from Importers and Whole 
sale Buyers as well as from High-elass and 
Responsible Agents where not represented 


BILLIARD TABLES AND SUPPLIES 


CHARLES TOULET 


Successors = 


G. & R. Glorieux 


19 Rue de Il’ Harmonie Brussels-Nord, Belgium 


HIGHEST PRIZeS AT 30 EXPOSITICNS 


Write for catalogue and export terms 








A. HOUTMAN & CO. 


SCHIEDAM (Holland) 
Gin in Cases, Casks, Demijohns, ete. In all qualities 
at competitive prices. 


Reliable Agents wanted in countries where the 
firm is not represented. 





*, VEITELTON TIMGs "—Daily, Morning, 12 to 
16 pages, 1d.—Larger circulation than eny other 
morning newspaper in New Zealand. 

*“CANTEKRBURY TIMES” — New 
Ideal Weekly Heme Journal 

SMHE STARK ”-—-The Leading and O!dest Evening 
Paper in Ch istchurech, New Zealand. 

Advertising rates on application to 


LYTTELTON TIMES COMPANY Ltd. 
Gloucester St. & Cathedral Sq., Christchurch, N Z 


Zealand's 











> 


